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money has not yet arisen, whereas at this time last year it 
had been partly satisfied. Relatively, therefore, the position 
is now less strong than it then was, and it is very much 
weaker than at the same date in previous years. 

And while the Bank is weak the demands upon it are 
likely to be considerable. The demand for gold for ship- 
ment to Buenos Ayres is not yet satisfied. What the 
extent of that demand will be it is of course impossible to 
say. Well informed people, however, believe that only 
about one half of the amount of gold required has yet been 
provided, and the probability is that in order to supply the 
remainder the Bank of England will have to be drawn upon 
to a greater extent than has been found necessary up till 
now. Of the gold that has hitherto been sent to | 
Buenos Ayres a good deal has been collected in 
the United States, and the Bank of France has 
latterly been supplying a portion. At this time of the 
year, however, the demand for money increases so greatly 
in the United States that they need all the gold they have 
for their own use, and have none to spare for export. 
Already, it will be observed; there is a movement on the 
New York Exchange that plainly points to this conclusion. 
And, as regards the Bank of France, it is hardly probable 
that it will be disposed to part with much more of its gold. 
Its present stock is less by fully 44+ millions than the 
amount held at the beginning of August, 1887, and it will 
be remembered that, last year, when a demand for gold for 
the United States was pressed, the Bank of France was 
prompt to protect itself by raising its gold prem:um to a 
practically prohibitive point. That it will now be pre- 
pared to allow its smaller stock of the metal to be drawn 
upon freely is, therefore, very improbable ; and as these | 
other sources of supply become restricted, the demand will |! 
tend to fall more and more upon the Bank of England. 

Another factor to be taken into account is the threatened |} 
deficiency of the wheat crop here and over the greater || 
part of the continent. ‘This means not oaly that we shall | 
have to buy more from the United States, Russia, &e., but | 
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it at least facilitates withdrawals. On the other hand, 
beyond the three quarters of a million that is now on its 
way hither from Australia, there is at present little prospect 
ot any influx of gold to the Bank from abroad, and in 
these circumstances it appears pretty certain that the 
directors will before long be compelled to advance their 
rate. 


Subjoined are our usual tables of rates :— 
Bank Rate and MARKET RATE. 


i ——— 
AFort- Three Weeks! A Month 








| 
| Yesterday. = Week. 





| night -.* Ago. Ago. 

= fo . % % 

Bank rate...... 24 | 24 | 24 | 2 24 
Market rate. 224 | 19 | 1gi¢ | 1g ag | 1a 


Lonpon Market Rate Compared with Foreign Market Rate 
(+ above : — below.) 


Three Weeks A Month 


A Fort- 


Yesterday. wast Week. night Ago. | 








Ago. Ago. 
Pa ee % % % 
With Paris ......... bee lh ~ a aor i a os i} 
» Berlin ...... | 4 i “ i — 4 - 3 - 
» Amsterdam — com — 1 - - 14 
» New York 
call money same same. — } same. + 4 
Rates of ExcHANGgE, 
a : A Fort- {Three Weeks) A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
oe *3} for us | *3}forus (*3} for us *2iforus | *2 for us 
Germany ............ 7 for us par. for us agstus 2} agst us 
Fra 44agstus| 3$agstus 4 agst us 4gagstus 4} agst us 
New York ......... 2 forus | 4 forus | 5 forus | 5 forus 5 forus 


* This is the nominal exchange, and makes no allowance forthe premiam on 
gold which is charged by the Bank of France. 





LIBERALS AND THE PARNELL INQUIRY. 


THE consideration in Committee of the Charges and 
Allegations Bill, which has occupied the House of 
Commons for the bulk of the week, was brought to a com- 
paratively quiet and dignified close early on Friday 
morning, in spite of the summary procedure which 
Government were compelled to have resort to as a means 
of disposing of the majority of the clauses. In a final 
protest, which, in language and temper, is a welcome but, 
at the same time, significant contrast to the previous 
utterances, both of himself and of his colleagues belonging 
to both sections of the Home Rule Party, the Member 
of Parliament most affected by the measure declared his 
belief that he and his colleagues would “come out 
untarnished and triumphant from the serutiny ” that will 
shortly be made. Yet,taken as a whole, the week’s discussion 
reflects anything but credit on the House of Commons 
as an assembly in which decorum ought to be the 
expression of responsibility, and clearly demonstrates its total 
unfitness to perform judicial duties. If this discussion has 
served no other purpose, it has proved how grotesquely 
unsuited the Select Committee which Mr Parnell and his 


_ colleagues in the first place asked for, would have been for 





| lieutenants, 
| of the Government 


the work proposed to be thrust upon it. When the 
Leader of the Opposition pronounces a most important 
letter to be “forged,” before any investigation into its 
authenticity has been made, and when, of his two chief 
the one nightly accuses the members 
of ‘‘unfairness,” of ‘ hypocrisy,” 
and of a desire to ‘throw dirt,” while the other 
charges a journal with “the deepest infamy,” first 
conditionally and then unconditionally, but in both cases 


| without hearing what that journal has to say for itself, 


what success could possibly have resulted from the 
inquiries of a Select Committee, with the composition of 
which Mr Gladstone, Sir William Harcourt, and Mr John 
Morley would have had no little to do ? 

It is a somewhat unfortunate circumstance, that before an 
eminent lawyer can attain a seat on the bench he must, 
in accordance with the unwritten but binding law of pro- 
fessional tradition, attach himself, more or less closely, to 
one or other of the parties in the State. But 
it has never been denied that all our modern judges are judges 








first and partisans afterwards—for otherwise how could they 
be cua as they are implicitly, to try election petitions ? 
What is true of all judges ‘is exceptionally true, as hag 
been admitted generally in the House of Commons, of two 
of the three judges who will now have to deal with the 
charges and allegations involved in “Parnellism and 
Crime” and the speech of the Attorney-General in the 
O’Donnell trial. It is to be regretted an attempt was 
made on Monday to throw suspicion on the impartiality by 
demonstrating the rabid partisanship of the third member 
of the commission, Sir lan Day. But apart altogether 
from the fact that the violence of the language used by the 
writer of the letter which contained the chief evidence 
against Mr Justice Day is sufficient to remove him from the 
category of unprejudiced witnesses, thereremains the cireum- 
stance, which speaks for itself, that until his appointment to 
the Commission was annonnced, the Government and the 
country generally were as ignorant of his political opinions 
as the Liberal Lord Chancellor must have been, who first 
gave him a seat on the bench. But no doubt worth g 


will discharge their duties impartially. That being 
so, the freer their hands and the more complete 
their inquiry the better. Hence it is one of the 
few matters for congratulation in connection with the 
discussion so very unsatisfactory in almost all respects, 
that the Bill should have emerged from it untouched, so 
far as the powers of the Commissioners are concerned, 
They know what is expected of them by the country, which 
is to get, swiftly if possible, absolutely in any case, to the 
bottom of a scandal which pervades the public mind 
to the exclusion of all other political questions. Lord 
Hartington, whose interventions in the debates on 
the Bill have been all the more to be respected on 
account of their paucity and their moderation, said on 


Thursday that “he did not suppose that men of 
the judicial eminence of those who composed the 
Commission were going to take their instructions 


from speeches delivered from the Ministerial bench or 
any other bench.” But he also said that “he did not 
see that the question of the ‘forged letters’ could be 
long kept out of the consideration of the Commission.” 
In these two observations Lord Hartington puts the situa- 
tion, now that the Charges and Allegations Bill is virtually 
passed, in a nutshell. The commissioners have their 
general instructions ; they know their powers; they are 
acquainted with the wishes of Parliament and the nation. 
Can there be any reasonable doubt that the salient points 
of their inquiry—what the public anxiety and their own 
common sense will show to be such—will command their 
earliest attention ? 

The most lamentable of the many lamentable features of 
this week’s debate is the attitude of the leaders of 
the Opposition towards the Bill, the Government, and 
the incriminated members of the Nationalist Party. 
That Mr Gladstone should have more than hinted his 
unwillingness to accept promptly the statement of his 
official opponents that it was only by a slip that Mr 
W. H. Smith in his first statement regarding the scope 
of the Bill should have omitted the words “and others,” 
is a matter for the deepest regret, which it was excusable 
on Mr Goschen’s part to express in the language of 
indignation. That Sir William Harcourt should day 
after day attribute the worst motives to Ministers, and 
should, in spite of the most positive denials, charge 
them with being in collusion with the Times, is only 
evidence of how completely he has sunk the politician in 
the partisan. But more ominous and regrettable still is 
the general attitude of the Opposition towards Mr Parnell 
and his friends, their eagerness to stifle and limit, if not 
absolutely to prevent inquiry, their willingness to prejudge 
the matters that will be brought before the Commission. 
A desire to secure fairplay for men against whom serious 
charges have been made is intelligible and commendable. 
But to attempt to secure that the inquiry shall not be 
full and free is not commendable, and it is only intelligible | 
on a supposition which suggests a fear on the part of the! 
men who make the attempt, of which the less said the better. | 
Surely the followers of Mr Gladstone ought to see in the duel 
between Mr Chamberlain and Mr Parnell, which has been 
one of the most notable Parliamentary episodes of the 


cicaanesnerenneanniapnenadapenasnaeassansegesegaataanaannnn 
















































August 4, 1888. ] 


week, followed up, as it has been by the remarkable letter 
of Mr W. H. O'Shea, a reason why they should hesitate 
pefore they identify the acceptance of the Home Rule prin- 
ciple with an implicit belief in the methods and the ethics 
of Parnellism. ‘hey will admit that if the as yet un- 
answered statements of Mr O’Shea are true, Mr Parnell, 
who figures in them, opposing Coercion, yet framing a 
Coercion Bill, and arranging for its being passed with only 
a pretence of opposition, must have been guilty of double- 
dealing which has not, as yet, been naturalised in English 
politics. A factitious importance has been attached to the 
charge made by Mr Parnell against Mr Chamberlain, of 
revealing Cabinet confidences to him ; and _ it is impossible 
to avoid asking parenthetically if it does not savour 
g little of Pharisaism for journalists who, in their desire 
for special information, carry enterprise to the verge 
of unscrupulousness, to hold up their hands in 
horror at the idea of a Minister revealing what at the best 
must have been open secrets? But Mr Parnell stands 
convicted, and not for the first time, of turning communica- 
tions, which could have been of no value unless they were 
rivate, against his informants. ‘That being so, is it 
ible to deny that there may be some truth in the 
popular belief that the standard of Irish political morality 
which protects an informer, but has no mercy on an 
informant, is lower than that of English? Certainly this 
week’s fresh and indisputable revelations of the un-English 
methods of Parnellism are calculated not to blunt, but to 
whet, the public demand for more. 





HARVEST PROSPECTS. 
Atthe beginning of June we described the condition of 
the growing crops in this country as an exceedingly 
critical one. All crops, it was pointed out, were extremely 
backward, needing forcing weather to bring them to 
maturity at the usual period, while there was great need of 
a “dripping June,” as well as warm weather, to help 
forward the spring-sown crops especially. Since that date 
we haye had no warm weather, except for a day or two; 
but we have experienced something more than a “ dripping 
June,” followed by a flooding July. The rains of June, 
cold as they were, did more good than harm, and if a hot 
and sunny July had followed, harvest prospects would have 
been fair, taking all kinds of produce into consideration. 
It is true that the period of fructification for the cereals 
was wet and cold, and that such conditions are not propi- 
tious; but there was a good quantity of straw, and it was 
hoped that the yield of grain would be moderate, if not 
abundant. Unfortunately, the wet and sunless weather 
continued all through July, and every day of its continu- 
ance diminished the value of the corn crops of the United 
Kingdom by hundreds of thousands of pounds sterling. For 
a time the superabundance of wet appeared to do compa- 
atively little harm, the long drought of the winter and 
spring having rendered the subsoil capable of absorbing an 
extraordinary quantity of water. But as the soil got com- 

letely saturated, the mischief became apparent, and the 
ting down of all the best of the crops by heavy storms 
of rain increased the amount of damage enormously. In 
the last week of the month, by way of climax, great floods 
prevailed in the river valleys, carrying devastation far and 
wide. We have certainly no disposition towards exagge- 
rating the gloominess of the outlook for harvest ; but it is 
Worse than useless to shut our eyes against facts, and we do 
not hesitate to state than an average yield of corn is now 
hopeless. Sanguine people hope that fine weather now would 
retrieve the mischief that has been done ; but fine weather 
at this period of the season cannot fill unfertilised ears of 
corn, or lift up crops of wheat and barley completely 
prostrated, almost as if a heavy roller had been passed over 
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them. Harvest should now be in’ full swing in the South 
and East of England, but has nowhere been begun at present, 
except that a few acres of winter oats have been cut, and 
cannot be general before the middle of this month, even if 
the weather should improve. Such lateness is always a bad 
sign, and when it is occasioned by persistently cold and wet 
Weather, it means deteriorating prospects. 

At the beginning of the indictment against the present 
season we should put the partial destruction of the hay 
crop, scarcely any of which has been well saved, while a 
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large proportion of the produce of about nine million acres 
has been entirely spoiled. It is said that the oldest farmer 
in the kingdom cannot remember a previous season in 
which so much hay has been spoiled or badly injured. In 
the pastoral districts more or less compensation is afforded 
by the great abundance of feed for stock, forced by the 
wet weather, and dairy farmers especially havethe advantage 
of an unusually great production of milk, whereas the 
farmers of arable Sand have only prolific root crops—and 
even these have begun to show signs of suffering from 
the water-logged condition of the soil—and a good 
second crop of hay to look forward to by way of set- 
off to the loss of hay and the injury to corn. To entera 
little into detail, it is not surprising to learn that the ears 
of wheat are imperfectly filled, for there has seldom been 
worse weather during the fertilisation period than that 
experienced this season. Rust, which will develop into 
atin has also been noticed in places, and is expected to 
extend rapidly in the event of a rise of temperature taking 
place. Barley is the most hopeful of the cereals, and may 
yet yield fairly, though the quality must have been 
seriously injured, and the grain of laid crops: 
will be thin. Oats have never looked well in England as 
a whole, though better in Scotland and Ireland. ‘I'he bean 
crop, which seemed to be in a hopeless condition at the end 
of May, after a long drought, has improved marvellously ; 
but only the winter variety is likely to produce 
abundantly. Peas, on the other hand, after producing a 
great growth of haulm, have failed to pod well, and have 
become unhealthy in many places. Potatoes are a heavy 
crop, but not a sound one, the continuous wet weather 
having developed the dreaded disease. Roots, as alread 
intimated, will be very bulky crops, if sufficient warm 
and sunshine to develop the bulbs should be experienced. 
With respect to hops, it is too early to pronounce a definite 
opinion. Hot sunshine for the next month would probably 
insure @ moderate yield, although there are complaints of 
“fly” and more or eo mould in most plantations, and this 
week’s reports are for the most part extrethely unfavourable. 
Fruit crops, which as a whole promised to be abundant, have 
been seriously injured by the frequent rains. Thus all classes 
of cultivators of the soil in this country have reason for more 
or less disappointment, and some for serious alarm. A great 
difference in the value of the crops gathered will be 
dependent upon climatic conditions during harvest, dry 
weather being especially necessary to allow of the best 
being made of laid crops. Even now, too, hot sunshine 
would do a good deal to improve the quality of the grain. 
Russia appears to be the only European country in 
which a good harvest is expected, though Roumania has 
reaped a fair one. France has a very defective wheat 
crop, and is now in all the agonies of a wet harvest. In 
Spain and Italy the crops have proved much below 
average ; in Austria-Hungary they are a great deal less 
prolific than they were last year; and they are below the 
mark in the West of Europe generally. The American 
wheat crop is well known to be a poor one, though not 
quite as bad as it was at one time expected to be. Harvest 
is nearly finished in the United States, and the official 
report for August upon it will be published in a few days. 
Estimates based upon some figures supplied by the Depart- 
m2nt of Agriculture in June as interpreted by the 
declared condition of the crop in July, point to a total 
yield of winter and spring wheat amounting to about 
427,000,000 bushels, or 29,000,000 bushels less than last 
rears produce. Since July 1 prospects, it is reported, 
lane remained about stationary, so that it is not likely that 
the outturn will be in excess of that just stated. Canada, 
in spite of an extra crop in the North-West, will 
do little more than supply her own requirements, and 
may be left out of account in considering the wheat supply 
of Europe. ‘The “visible” and “invisible” stocks of 
wheat in the United States on July 1, according to the 
Cincinnati Price Current, amounted to 63,000,000 bushels, | 
or 10,000,000 bushels less than the stocks held at the | 
corresponding date of 1887 ; 18,000,000 less than those | 
of July 1, 1886; and still more below the quantity for any | 
other year since 1882. | 





























Unless this small reserve is to be |: 
diminished, then, it appears that, even without allowing for | 
the consumption of the increase in population during 
twelve months, and also without taking into account any 
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possible difference in the stocks of flour, the United 
States will have a smaller surplus by 29,000,000 
bushels than the 116,703,330 bushels of wheat and 
flour in wheat equivalents exported in the year ended 
June .30, 1888. A high price might reduce the reserves 
to about 50,000,000 bushels, which is considered the 
minimum likely to be reached under any probable 
circumstances, and then there would be an exportable 
surplus of about 101,000,000 bushels. Bradstreet's, while 
supposing that the new crop may possibly reach 430,000,000 
bushels, and that stocks may be much more drawn upon 
than can be conceived in the slightest degree probable, 
gives 110,000,000 bushels as an outside estimate of the 
exportable surplus, and even this is much less than the 
exports of any year of the last six except 
1885-6. Extra supplies now coming from Australia 
are about balanced by reduced quantities from South 
America. As to the Indian supply, the yield is estimated 
at about 1 per cent. over the average, but the stocks of old 
wheat were so nearly exhausted beforethenewcropcame into 
use that heavy exports are not expected. On the whole, there 
can be no doubt that the European wheat supplies during the 
next twelve months will be less abundant than they have 
been in any recent year, unless higher prices attract 
supplies usually held in reserve. Already values have 
advanced substantially, 40s a quarter having been quoted 
as the top price on Monday last. A few years ago such a 
price would have been regarded as a bad minimum, but now 
farmers after selling at a little over 30s, and sometimes at 
less than that sum, for the last four years, are quite elated 
at a quotation of 40s. It is generally admitted that cireum- 
stances justify a further rise, and while excited speculation 
would certainly bring a reaction, it is not at all unlikely 
that a moderate further advance in the price of wheat, and 
a corresponding, though not proportionate rise in the values 
of other cereals, may do something towards compensating 
the sufferers from an untoward season. 








EDUCATION. 

THE report of “ the Committee of Council on Education 
(England and Wales) ” just presented to Parliament, affords 
some very interesting facts and figures as to the working of 
our system of education. It is now some eighteen years 
since our great plan of national education was first organised, 
and it is therefore possible to look back at the past, and 
see what results have been achieved towards the ideals of 
popular instruction. ‘ No child whatever, born within the 


boundaries of the United Kingdom, should be allowed to 
grow up without being taught at least to read, write, and 
cipher.” Such was the first of these practical ideals. The 
next was, that as far as possible the State should try to 
subject the children in the various schools to civilising 
influences, such as by providing the opportunities of higher 
instruction, by making them perform certain physical 
exercises, by teaching them singing, and by instructing the 
girls in the simpler household duties, such as needlework 
and cookery. Let us see how nearly these ideals have been 
reached. 

On the 31st August, 1887, there were 19,154 
schools in England and Wales claiming Government 
grants, and under Government’ inspection, and 
these schools contained 28,935 departments, each 
under separate head teachers. The accommodation for 
children contained in these schools was 5,278,992 places, 
while the average attendance was 3,527,381. Let us 
compare these figures as to school accommodation and 
school attendance with the ideal requirements of the 
country, calculated on the principle that no child should be 
allowed to grow up without schooling. Making the neces- 
sary deductions for the children of those richer parents 
who are willing and able to provide for the education 
of their scns and daughters in other ways, it is estimated 
that about 20 per cent. of the whole population ought 
‘s de on the elementary school registers, 7.¢., if those 
registers are to contain the names of all the schoolable 
ch:] lren in the country. Now, allowing again for certain 
persistent and constant conditions affecting non-attendance, 
such as sickness, weather, distance from school, and other 
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reasonable excuses, it may be calculated that it would 
be quite sufficient in practice if ‘“ school seats” were 
provided for one-sixth of the total population of England 
and Wales. Since then the estimated population in 1gg7 
was 28,247,511, there ought ideally to be 4,707,858 
“school seats.” As we have noticed above, however |j 
there are actually 5,278,992, and, therefore, the provi. : 
sion made is quite satisfactory. Now, let us turn to the 
question of attendance. How many of the 4,707,858 || 
which is the ideal school crop, are actually got in? Not|} 
more than 3,527,381, which is the average number jpn 

attendance throughout the elementary schools of the |} 
country. These figures are certainly not very satisfactory 
If, however, we take the numbers on the registers, we find 
that there are 4,635,184 entered, a number which shows || 
at any rate that the children entirely missed do not 
constitute a very large body. Considering too, the |i 
enormous difficulties which have to be contended with 
in the attempt to force the children into the schools 
we need feel no cause to find fault with the way in 
which this branch of our educational work is done 
especially, as we are on the upward move, and every 
year sees the number of totally missed children greatly 
reduced. What some of the difhculties are may be illus- 
trated by one fact. If in London the increase of population |} 
was proportionately responded to in the increase of school 
accommodation, a school for 1,000 children should be 
opened each month for ten months in every year. In this 
context it should, however, be mentioned also that while 
during the year ending August 31, 1887, the population |} 
increased 1°35 per cent., the average school attendance || 
went up by 2°59 per cent. 

Perhaps the most interesting of all the statistics gathered 
together in the report are those which show the parts 
respectively played by Board schools and Voluntary schools 
in our system of national education. Roughly speak- 
ing, the Voluntary educate about 900,000 more children 
than the Board schools. In 1887 the Board Schools 
numbered some 4,492, and the Voluntary 14,662. At the 
Board schools, the average attendance was 1,315,461, 
at the Voluntary 2,211,920. If we compare the cost of the 
two systems, the figures are very curious. In 1884, the 
cost per scholar in average attendance in the Board schools 
was £2 4s 73d, while in the Voluntary schools it was only 
£1 16s 44d. It must, when noticing this fact, be remem- 
bered, however, that the Voluntary education does not 
appear to be quite as efficient as that which obtains in the 
Board schools, for the return as to Government grants which | 
are only made after inspection, and in regard to efficiency, 
shows that the grant earned per “ scholar in average atten- 
dance” in 1887 in the Voluntary schools was 1s 03d less 
than that earned in the Board schools. The grant 
“per scholar in average attendance” being in the Volun- 
tary 17s 04d, and in the Board Schools 18s 1d. While | 
thus dealing with the question of expenditure, it will 
not be out of place to state the total cost of primary State- 
aided education in England, and to show the origin of the 
various sums of which that total is made up. In the year 
ending August 31, 1887, it seems that the total cost of 
maintenance was £6,996,604. Of this £1,194,900 was 
derived from rates, £1,833,985 from school pence, £743,737 
from voluntary contributions, and £3,071,547 from Parlia- 
mentary grants. ‘These figures, coupled with those as to 
the average cost per child, and as to the number of children 
educated by the Board and Voluntary schools respectively, | 
throw a considerable amount of light upon some of the 
points in the controversy over the voluntary system. In 
the first place, it is evident that nearly half of the cost of 
education is borne by the Imperial taxpayer. In the next 
place, we see that while the contribution beyond Govern- 
ment grant and school pence required to educate 2,211,920 
children in the Voluntary schools is only £743,737, the | 
extra amount necessary to educate 1,315,461 in the Board | 
schools is £1,194,900. The full bearing of the figures | 
is, however, not recognisable, because the Education Office 
has lumped together the sums belonging respectively to 
Voluntary and Board schools both in the Government grant | 
and in the school pence. 'I'o realise the exact position, we 
want to know exactly how much of the school pence went to 
the Voluntary and how much to the Board schools, and how 
the grant was distributed between the two. With the | 
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return in its present form it seems, as far as we can see, 
impossible to determine what is the exact amount of money 
saved to the country by the operation of a voluntary 
system running concurrently with a system of education 
supported from local rates. oe 

If we compare the condition of elementary education in 
England with that which existed in the year 1870, before 
the passing of the Education Act, the enormous pro- 

ess observable is very striking. In 1870 there was 
school accommodation for only 1,878,584 children. 
Now, as we have shown above, there is accommodation 
for 5,278,992. If we gauge the efficiency of education 
then and now by the number of teachers employed the 
results are equally remarkable. In 1870 there were only 
12,467 certificated, and 1,262 assistant-masters, while now 
there are 43,628 certificated and 18,070 assistant-masters 
engagedin teaching inourelementary schools. Before leaving 
the subject we must mention one or two facts of interest 
which cannot be well brought under any distinctive heads. 
It is calculated, for instance, that the money spent in 
erecting, enlarging, and improving Voluntary schools which 
have come under inspection since 1870 amounts to at least 
£6,000,000. In the same period the School Boards appear 
to have borrowed on the security of the rates to the amount 
of £19,901,742, of which about £7,500,000 is to be put 
down to London. Cookery is now taught in 921 depart- 
ments of schools, while military drill is systematically taught 
in 1,387 schools. Savings’ banks, it may also be mentioned, 
have been established in 2,255 and libraries in 4,056 
schools. 





THE CONCEALMENT OF CONTRACTS. 

Ir has been commonly assumed that the scandals which 
have given rise to the agitation for an amendment of the 
existing law of Limited Liability have been confined to the 
least reputable kinds of company promotion, and the 
assumption is correct enough in connection with the most 
glaring evasions of the Companies’ Acts; but the evil 
example set by fraudulent company promoters, in one par- 
ticular at least, is occasionally followed in quarters where 
one would least expect to find such a state of things. We 
refer to the practice, which is becoming far too general, of 
ignoring that clause in the Act of 1867 which provides for 
the specification of all contracts entered into by the pro- 
moters, directors, or trustees of any newly-fermed joint- 
stock undertaking. In the great majority of prospectuses 
of mining and other industrial concerns of a purely specu- 
lative character it has been usual of late years to insert a 
clause by which an applicant for shares is deemed to waive 
the right which the law gives him of inspecting the con- 
tracts that may have been entered into by the promoters or 
vendors of the property in which he is invited to become a 
shareholder. It is not, of course, a matter for surprise 
that tactics of this kind should be adopted in companies of 
the nature we have indicated, for those who are behind the 
scenes are fully aware that the only chance they have of 
successfully floating their ventures is to conceal from in- 
tending investors the real facts concerning the properties 
in which they are interested. But what are we to say when 
men of high commercial standing are found adopting the 
same process of concealment in connection with undertak- 
ings of an apparently bond fide description? And yet, as 
we have said, the instances are numerous in which this 
waiving clause is found in prospectuses where we should 
least expect to find it. A typical case of the kind has just 
occurred, to which it may be well to direct attention. 

There has been issued this week the prospectus of the 
Metropolitan Electric Supply Gompany, inviting public 
subscriptions for a capital of half-a-million sterling. The 
directors, to use their own words, “have waited to embark 
in the present undertaking until fully satisfied of its feasi- 

ility, and of its presenting assurances of permanent 
success,” ‘They indeed claim for their enterprise that it is 
practically a new departure in the electric lighting industry, 
and that it is a pioneer company founded on such a solid 





commercial basis that it cannot but prove successful. The 
directors themselves are, for the most part, men of high 
commercial standing, and some of them are connected with 
the management of profitable business undertakings. It 
would be only reasonable to suppose, therefore, that a com- 
pany brought out under such auspices should, from its 
inception, be beyond reproach. Yet what do we find? The 
prospectus states that it is proposed to acquire the property 
and rights, under agreement dated the 17th of last month, 
of the Whitehall Electric Supply Company for a sum of 
£79,888, to be satisfied as to £19,888 in cash, and as to 
the balance in shares or cash at the option of the 
purchasing company. The vendors are also entitled to 
subscribe for 50 of the £10 founders’ shares, a similar 
amount of founders’ shares being open to subscription 
by “some of the directors and other persons who have 
taken patt in establishing the company.” These founders’ 
shares are to receive one-half of the net profits beyond 
7 per cent. It is possible that the Whitehall Company’s 
business is worth what is proposed to be paid for it, though 
upon that point the directors supply no information. The 
Whitehall Electric Supply Company, we may mention 
incidentally, was tout out in October last, and in 
February this year the list of shareholders filed at Somerset 
House shows that 1,482 shares of £5 each had been taken 
up, upon which £1,610 had been paid. And among the 
principal shareholders in the Whitehall Company we find 
some of the same names as those figuring on the 
prospectus of the Metropolitan Electric Company. But the 
most objectionable feature in the prospectus is the following 
clause :—‘‘ There are other contracts of an ordinary trading 
character, and contracts between the vendors and others, 
relating to the acquisition of the properties and the sub- 
scription of the capital, which may be deemed to be 
technically within the 38th Section of the Company’s Act, 
1867, but applicants for shares will be held to have notice 
thereof and to have waived the necessity for specifying in 
this prospectus the dates and the names of the parties to any 
contracts other than the said agreement of the 17th July, 
1888.” Now, we do not wish to complain of the non- 
specification of the ordinary trading contracts ; but it seems 
to us that intending investors are absolutely entitled toknow 
the contents of the other contracts alluded to in the clause 
just quoted. If the contracts are ‘technically within the 
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38th section of the Company's Act of 1867,” they are | 


actually within it, and the withholding of them from inspec- 
tion by applicants for shares appears to us to be distinctly 
ultra vires. In these contracts between the vendors and 
others relating to the acquisition of the properties and the 
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subscription of the capital may consist the very essence of }| 


the whole business, and a perusal of them is indispensable 
to an accurate judgment of the chances of success offered 
by the company. 


It is, of course, quite possible that the | 


prospects of the undertaking fully warrant the raising of || 


half a million of money, and that the promoters and 
vendors are justified in stipulating that they shall have 
the surplus profits beyond 7 per cent., though we consider 
the principle of founders’ shares an exceedingly objec- 
tionable one; but subscribers should surely have some 
means of ascertaining the basis upon which the company is 
to start. 

It has been contended that the 38th clause of the Com- 
panies’ Act of 1862 is so vague in its terms that it would 
be difficult to enforce a compliance with it. We are free 
to confess that the clause is not so explicit as it might be, 
and when the existing law is amended it should be care- 
fully revised ; but read in the light of common sense it is 
sufficiently wide. The following is the clause :—‘‘ Every 
prospectus of a company, and other notice inviting personsto 
subscribe for shares in any joint-stock company, shall specify 
the dates and the names of the parties to any contract 
entered into by the company, or the promoters, directors, 
or trustees thereof, before the issue of such prospectus or 
notice, whether subject to adoption by the directors, or the 
company, or otherwise; and any prospectus or notice 
not specifying the same shall be deemed fraudulent on the 
part of the promoters, directors, and officers of the company 
knowingly issuing the same, as regards any person taking 
shares in the company on the faith of such prospectus, 
unless he shall have had notice of such contract.” It is 
clear, of course, that the legislature never intended this 
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clause to oe made inoperative to suit the’ convenience of 
company promoters. It is equally certain that the specifi- | 
cation of the dates and names of the parties to 
any contract was meant simply as an_ index 
to the documents themselves, and that these should 
be open to inspection. Otherwise the clause would be 
meanimegless and absurd. In a case which came before 
Lord Chelmsford twenty years ago, that eminent lawyer, in 
giving relief to a suitor who complained that he had been 
deceived by a prospectus, laid it down as a principle that 
“the public ought to have the same opportunity of judging 
of everything which has a material bearing on the true 
character of an enterprise as the promoters themselves 
possess.” This dictum goes to the root of the whole 
matter, and it is much to be desired that some aggrieved 
person should try whether or not Lord Chelmsford’s 
reading of the law is the correct one. In any case, the 
growing practice of keeping from investors the information 
to which they are entitled is one to be most emphatically 
condemned, and it is not to the credit of such men as Sir 
John Pender, Sir George Elliot, M.P., Sir Robert N. 
Fowler, M.P., Admiral Sir George H. Richards, and Sir 
James Anderson, who figure on the Board of the new 
Metropolitan Electric Supply Company, that they should 
have become parties to it. 








THE PAYMENTS OF INCOME TAX BY LIFE 

ASSURANCE COMPANIES. 
LIFE ASSURANCE companies have of late been a good deal 
exercised in regard to their liability for the payment of 
income tax. They possess very large invested funds, and 
in accordance with Section 102 of the Income Tax Acts, 
the interest received upon these investments is, as a rule, 
paid with income tax deducted ; in other words, the person 
making the payment deducts the income tax, and in this 
way the companies are taxed upon their revenue from 
investments at its source. Owing to the magnitude of 
their investments, the amount paid upon this portion of 
their income greatly exceeds the amount which they would 
have to pay if taxed upon their trading profits, and the 
contention of the companies is that this method of levying 
the tax upon them is oppressive and unjust, and ought to 
be amended. 

This much in the way of preliminary remark is necessary 
to an understanding of the action, The Clerical, Medical, 
and General Life Assurance Society v. Carter (surveyor of 
taxes), in which judgment was given a few weeks ago. 
The action was brought to recover income tax upon a sum 
of £165, received by the company in respect of interest on 
securities from which income tax had not been deducted 
when payment was made; and the claim was resisted by 
the company on the ground that inasmuch as it had 
already paid income tax, by way of deduction on £107,000 
of interest derived from investments, whereas its average 
net balance of profit had not amounted to more than 
£74,000, it had already paid more than was right, and was 
not liable to any further demand. hus it will be observed 
although the amount in dispute was small, an important 
principle was at stake. For obviously if the company 
could have got a decision to the effect that its liability to 
income tax was to be measured by the amount of its 
profits, its assessment would have been reduced by about 
£23,000 a-year, and a similar relative gain would have 
been realised by all other life offices. 

To our thinking the company would have been better | 
advised if it had raised this large issue in a direct instead | 
of an indirect way. At any rate, the ground upon which 
it chose to fight the action was so ill-selected that its 
defeat was almost certain. And defeated it was, the 
judgment of the Court being that all the income of the 
company from its investments is as such liable to taxation. 
And very little consideration will, we think, show that this 
judgment is sound. If A, B, and C each determine to set 
aside and invest a portion of their income either as_provi- 
sion for themselves during old age, or for their families 
after their death, the interest derived from these investments 
will, beyond question, be in each case subject to income tax. 
Now, an insurance office is merely an association in which 
a number of individuals seek to do collectively—for them- 
selves in the case of a mutual office, and through the 
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instrumentality of other capitalists in the case of a pro- 
prietary office—what we have supposed A, B, and € to 
do individually. And it surely cannot be contended that 
while the individual investments are subject to the pay- 
ment of income tax, the collective investments are entitled 
to exemption from it. The decision of the Court to the 
effect that the companies are rightfully charged with 
income tax upon the full amount of their investments thug 
appears to us a right decision, and although we understand 
that it is to be appealed against, there is very little chanee 
indeed of its being reversed. 

In giving their decision, both Mr Justice Charles and Mr 
Justice Manisty were careful to state that they had con- 
fined themselves strictly to the questivn of the liability of the 
companies to pay upon their investment income, and had 
left untouched the further question of the liability of the 
companies to pay tax upon profits earned in their 
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trading capacity. If, however, the matter is to 
be carried further, other points of considerable 


importance are likely to arise. ‘hus, for instance, 
apart altogether from the taxation of interest or profits, 
there is the question as to whether all payments in 
consideration of the surrender of life policies should not 
be made subject to deduction of income tax. These 
surrender payments are the return to insurers of savings, 
which, when they were applied to the payment of insur. | 
ance premiums, were exempted from income tax because of 
the provident character of the purpose to which they were 
devoted, and when they are diverted from that purpose they 
may, with perfect fairness, be made subject to the payment 
of the tax from which they were conditionally relieved, 
And for the same reason the cash bonuses paid by 
life offices should, it seems to us, be in fairnes: made to 
pay the tax. These, however, are comparatively minor 


matters. The really important consideration arising 
out of the decision in the case of the Clerical, 
Medical, and General Life Office is whether the 


Treasury is reaping the full advantage of the tax levied | 
upon the investment income of the life offices. Of the| 
amount which the offices have deducted as tax from the | 
interest payable to them, a very considerable portion we 
are sure never finds its way into the 'lreasury. In very 
many cases it is simply pocketed by the persons making 
the deduction, and if the mode of assessment were altered, 
so that the offices would receive interest in full without | 
deduction of tax, and themselves pay the tax on the full| 
amount of their investment income, the revenue would gain 
considerably, while the offices would in no way be injured. 
Perhaps the Inland Revenue officials will consider this | 
matter. 





THE PRODUCTION AND CONSUMPTION OF THE 

PRECIOUS METALS IN THE UNITED STATES. | 
Mr Kruatt, the United States Director of the Mint, has | 
issued a brief summary of some of the more important sta- 
tistics to be contained in his annual report upon the pro- | 
duction and consumption of the precious metals, which will, 
in ordinary course, be published a few months hence. The) 
report deals with the year 1887, during which there was 
produced in the States gold to the value of £6,610,000, and 





silver of the coining value of £10,680,000, these figures 
comparing with the production of previous years thus :— 
Silver. 
Gold. Coining Value. 
Year. £ £ 
Bincthinticndasmaueabstigibaks Coll 6,600,000 ......... 10,680,000 
NN le aa OCOD | vcscscnes 10,200,000 
SI cinco sca veiscoaint tien sain ae GSO. 000 sivsceoes 10,320,000 
aod Sng ascbdnndieaannoennconl GTOOOOO: ......55. 9,760,000 
i aiiksidiieshihiekibiblabildoed 6,000,000 ......... 9,240,000 } 
Pi itnicsaiipteiiicctaiteeee ks 6,500,000 ......... 9,360,000 
Na Sia 6,840,000 ......... 8,600,000 
ici onechannenmedavabasis i TpROOMO vcccceses 7,840,000 





The production of gold, it will be seen, fell off as} 
compared with 1886, and although it exceeded that of the 
years 1882-85, it falls considerably short of the production 
in each of the years 1880-81. 
the other hand, has gone on increasing, having risen from 
£7,840,000 in 1880, to £10,680,000 in 1887. ‘This increased 
production of silver in the face of a continuous decline in the 
price of the metal is a significant fact, for it points to the 
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conclusion that even the present low price of the metal 
leaves a profit to producers, and that there is consequently 
no reason to look for any curtailment of the output. On 
this point, however, Mr Kimball promises to give further 
and more definite information. “Special efforts,” he 
writes,“ have been made this year for the first time to ascer- 
tain approximately the cost per ounce of producing gold 
'| and silver in the United States. The result of this inquiry 
will be presented in the report to be issued in the month of 
ber.” 

 ataiti from the production to the consumption of the 
two metals, the statement of the gold and silver coinage of 
the States in each of the past five years is : 


ToTaL CornaGE, 





Gold. Silver. 
Year. £ £ 
A a hast cichinel 4,790,000 ...... 7,040,000 
ines cositas: detneptambh 5,790,000 ...... 6,420,000 
SR ict linsciaaciacenhbecitiee 5,560,000 ...... 5,790,000 
ate rate 4,790,000 ...... 5,710,000 
ed ae 5,850,000 ...... 5,950,000 


To this absorption of gold and silver for coinage purposes has 
to be added the consumption of the metals in the industrial 
arts, and Mr Kimball’s calculation is, that during 1887 
the value of the gold used for industrial purposes amounted 
to £2,920,000, and that of silver to £1,060,000. Summing 
up, then, we find that while the gold production of the 
| States for the year is estimated at £6,600,000, their gold 
'| consumption is estimated at £7,710,000, or in other words 
'| the gold consumption of the States exceeded their produc- 
I tion by £1,100,000. On the other hand, while the value of 
the silver produced is returned at £10,680,000, the con- 
| sumption of silver for coinage and industrial purposes is 
| estimated at £8,100,000 there being thus an estimated 
excess of production over consumption of £2,580,000. 
| As usual, Mr. Kimball has supplemented his figures as 
1 to the United States with estimates of the world’s produc- 
tion, coinage, &c. As to the production the statement for 
| each of the four years ending 1886 is — 





Estrmate of the Wortp’s Propuction of GoLp and SILver. 


Cold. Silver. 
| Year. £ £ 
Bhacdibvatvecnees TOTO ccc diwncdsvcinnss 25,290,000 
| Seer SE TED» « swecnishcitineas 24,590,000 
BN Gaiishe lean 20,340,000 .........eeeeee 22,150,000 
ce 19,080,000 ..........000- 23,060,000 
| As to coinage the figures are :— 
EstrmMaATE of WoRLDpD’s COINAGE. 
Gold. Silver. 
Year. £ £ 
SEE Uda daekadenss ZOOCOO scevcsvwestescs 26,700,000 
SR iccauvesiidias TB QEG.0GD  svcceniadens 24,940,000 
! ES iced ocala IO OAS . ccuducosoverews 21,060,000 
| iia an teas TER kccucesvnxeneds 19,080,000 


Taking the three years 1884-6, the total production of 
| gold is estimated at £60,810,000, and the total coinage at 
| £57,960,000. Mr Kemball, however, calculates that in 
|| 1886 about £9,200,000 worth of gold was consumed in the 
| arts, and if we assume a similar consumption in 1884 and 
1885, we have for the three years 1884-6 a consumption of 
£27,000,000. Add this to the estimated coinage of 
£57,960,000, and we have a_ total consumption of 
£85,000,000, as against a total production of £61,000,000. 
Consumption is thus estimated to have exceeded production 
by about £24,000,000. In the case of silver the production 
during 1884-6 is estimated at £69,800,000, and the coinage 
at £65,100,000, while the consumption in the arts is placed 
|| at £4,400,000 in 1886, or say £13,000,000 for the three 
|| years ending 1886, so that in all the consumption is placed 

at from 8 to 9 millions in excess of the production. It is 
|| to be remembered, however, that a large portion of each 
‘| year’s coinage consists of old coins melted down and re- 
minted, and that a portion of the industrial demand for 
the metals is supplied by the melting down of coins. How 
large a portion of each year’s demand is met in this way 
out of existing supplies there is really no means of ascer- 
|taming. Various estimates have been given, but they are 
all so largely conjectural, that no real weight attaches to 
| them, and for our own part, while reproducing Mr Kimball’s 
| calculations, we can only repeat what we have before said, 

Which is that while they are interesting in themselves, they 
| do not help us much towards forming an idea as to the 


a 


eee 


| 





| 


| 























THE ECONOMIST. 


EEE 
er ee 





relation between the demand for and the supply of gold and 
silver respectively. 

_ One other table may be added. It is that in which Mr 
Kimball sets forth his estimate of total metallic stock of 


the United States on the 1st of July last, and is as 
follows :— 


£ 
SOOIIUOIN: ste dieoss secduavesindusadednciudelbllie 119,430,000 
Gold bullion in the mints ...............ce00e 940,000 £ 
: SNE SEAM... .cxncocpesmmmnsstonnscdateaainaaaeaal 141,370,000 
eA Re a eS - 59,420,000 
DO IMGING FF OUME .oiiica.. acovscdsastenels dual 15,280,000 
Silver in bullion in the mints .............6. 2,030,000 
SOUR vicicustidbiiemaaaenis aed 76,730,000 
Total gold and silver .....cc-sscscecsesssesceeseseesseee: 218,100,000 
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Coprer AND Try Sratistics.—The copper statistics for 
the past month can scarcely prove very encouraging to the 
syndicate of speculators who are seeking to retain the! 
control of the market. In one respect, it is true, they! 
show an improvement, for the deliveries in England and 
France amounted, according to Messrs Henry R. Merton 
and Co., to 9,766 tons, as against only 6,212 tons in June, 
and 7,515 tons in July, 1887, thus indicating that con- 
sumers have been forced to buy upon an increased scale. 
But, on the other hand, the supplies increased to an even’ 
larger extent, the quantity of metal placed upon the 
English and French markets in July amounting to 12,935 
tons, as against only 8,968 tons in June, and 7,799 tons in 
July of last year. The disparity between supply and demand 
remains, therefore, as great as ever, and hence stocks go on 
accumulating. On July 31 the stocks in England and 
France, together with the supplies afloat from Chile and 
Australia, amounted to 75,412 tons, as against 72,243 tons 
at the end of June, 42,301 tons at the close of last year, 
and 52,256 tons on July 31, 1887. In reviewing the course 
of the copper market during the first half of the year, Messrs 
James Lewis and Sons, of Liverpool, anticipate that the total 
production of copper in 1888 will amount to 285,000 tons, | 
or60,000tonsmorethanin 1887. 'Theconsumption during the ‘ 
past half-year has probably fallen off by 30,000 tons, and 
they anticipated a further decrease of 20,000 tons during the 
current half-year, making a total decline in consumption of 
50,000 tons. Hence it is expected that by the end of the | 
year stocks will amount to 125,000 tons, or an increase of | 
90,000 tons on the year. ‘T'o carry this burden the syndi- 
cate will certainly need all the strength which their sup- | 
porters assert they possess. The tin statistics for July | 
are favourable. ‘The deliveries to the trade in July were, 
it is true, smaller than in June, but in that month they 
were exceptionally large, as the trade bought very freely at 
the low prices then current. The supplies have also been 
small, and hence the visible supply amounted on July 31 
to only 14,338 tons, as against 16,241 tons on June 30. 
This quantity is, nevertheless, 5,410 tons greater than the 
visible supply at the end of July of last year. 


Our Wrye Imports.—A Parliamentary return has been 
issued this week, giving the quantities of wine of various 
strengths imported in cask into this country in each of the 
three years 1883, 1885, and 1887. It is too detailed to be 
reproduced here in full, but we have compiled from it the 
following statement, in which the imports are grouped into 
three classes :-— 
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1885. 1883. 
Wines of 26 degrees strength) Gals. Gals. Gals. 
On CREE, ocin cierin ction 4,815,571; 4,511,083 4,894,113 
Wines of over 26 degrees and 
not exceeding 30 degrees ...... 1,952,542) 806,331 620,940 


6,100,611) 6,770,587 7,523,914 








| 12,868,724) 12,088,001. 13,039,027 


Our readers will remember that the alteration in our wine 
duties, by which the rate of 1s per gallon was extended 
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from wine containing under 26 degrees of proof spirit, to 
wines not exceeding 30 degrees of strength, came into force 
on the 15th August, 1886, and its effect is well shown in 
the above statement. The quantity of wine between 26 


| and 30 degrees imported rose from 620,740 gallons in 1883, 
to 1,952,542 in 1887, this increase being accompanied 


een ne 


by an equal reduction in the quantity of our imports of 
wine of more than 30 degrees. The change, as will be seen, 
was most marked in the case of Spain, for whose benefit, 
indeed, the new scale was mainly devised. In 1885 out of 
4,094,000 gallons of wine imported from Spain only a little 
over 600,000 gallons came in under the 1s rate, while in 1887 
out of a total of 4,410,000 gallons no less than 2,220,000 
gallons came in under the 1s duty. 


Not 
Exceeding 30 Degrees. Exceeding 30 Degrees. 
1887. 1885. 1887. 1885. 

Gallons. Gallons. Gallons. Gallons. 

Seer 3,495,279 ... 3,644,209 ... 16.167 ... 18,543 
EMMY Ss cviscalsocscs 2,219,959 ... 1,190,991 ... 2,190,165 ... 2,902,539 
‘f Portugal... ........ 118,568 ... 78,239 ... 3,288,097 ... 3,024,641 
Other countries... 934,307 ... 403,975... 604,191 ... 824,864 
6,768,113 ... 5,317,414 ... 6,100,610 ... 6,770,587 


In addition to our imports of wine in cask it is calculated 
that in 1883 about 2,521,000 gallons, in 1885 nearly 
2,542,000 gallons, and in 1887 close upon 2,515,000 gallons 
were imported in bottle. 


ARGENTINE Finance.—There are some timely words of 
caution in a report upon the finances of the Argentine 
Republic by Mr Jenner, the Secretary of the British Lega- 
tion in Buenos Ayres :—“ It is well known,” he writes “that 
of late years the exports of this country have greatly in- 
creased, and that, as a natural consequence, the imports, 
though in a lesser degree, have also been considerably aug- 
mented. But as compared with the years before the suspen- 
sion of specie payments, the increase has not been anything 
like so great as it would appear at first sight, as it is measured 
in the debased paper dollar, at present worth only about 
two-thirds of the gold dollar, in which the exports and 
imports were formerly computed. ‘Thus the $218,000,000 
of the total external trade of 1887 do not represent 
£43,600,000, but only something more than £29,000,000, 
at the present rate of 74 paper dollars to the pound sterling. 
It must also be remembered that a considerable portion of 
the imports, consisting, it is true, chiefly of goods required 
for reproductive public works, has been paid for with 
borrowed money, and that a large proportion of the exports 
represents interest due to foreign creditors. It would be 
easy to enlarge upon this subject, but I think I have said 
enough to guide those who care to go more deeply into the 
matter. Of course, the remarks I have just made with 
regard to the foreign trade apply equally to the apparently 
wonderful increase in the public revenue. It is thought by 
some that the paper currency will shortly rise considerably 
in value. If its depreciation, as the President appears to 
think, were to any serious extent due to the operations of 
speculators, a remedy for the evil might perhaps be found, 


'| but the fact is that gold is at a premium owing to the very 


great demand for it, for the purpose of purchasing foreign 
goods and paying the interest on foreign loans. It would 
appear at first sight that as the exports are considerably in 


| excess of the imports there would be a balance in gold due 
to this country, but large sums have to be paid to foreign 


countries by way of interest on loans and other remit- 
tances, for which no equivalent is received in the shape of 
imports. It would be out of place here to discuss the 


‘| numerous causes which have combined to raise the demand 
| for gold to a point far in excess of the supply. 


At the 
root, however, of most of these causes, it may fairly be 
said lies a want of confidence on the part of the world at 
large in the stability of good government in this country. 
It is held, justly or unjustly, that the facility afforded to 


its rulers to produce money by means of the printing press 


is so great that it is not likely that the temptation to 
indulge in lavish and ill-judged expenditure will always be 
resisted. The fact that the previous paper dollar actually fell 
as low as 2d, or to only one twenty-fifth of its original 
value, is of too recent date to be forgotten, either at home 
or abroad. I have dwelt upon this subject chietly because 
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the President’s message contains some traces of a tendency 
which is very general here at the present moment, to under. 
rate the evil effects of a forced paper currency. By means 
of gold loans and other expedients it may be possible for 
the time to stave off the difficulty, but in all transactions 
with this country it is essential to remember that it exists, 
A recent legal decision to the effect that in contracts jn 
which gold dollars are mentioned paper dollars are to be 
understood, unless some such expressions as ‘ dollars from 
the Mint’ or ‘stamped gold’ have been made use of in 
drawing them up, has had a bad effect at home, as it jg 
likely to have abroad, when the fact becomes generally 
known. One of the evil effects of the paper currency, 
which is closely connected with the appearance of great 
quantities of bonds, issued by companies of more or less 
sound character, isthe mad speculation that is now rife in 
the capital of the country, and which extends from feverish 
betting on the weekly races to undertakings dealing with 
thousands of square leagues of land. Amongst. other 
things draft concessions for numerous lines of railway, 
many of them not likely to pay for generations to come, 
are now before Congress for approval. A similar condition 
of affairs in other countries has usually ended in a financial 
crisis ; but the natural resources of the Argentine Republic 
are so great, and the support it receives from foreign immi- 
gration of such value, that it is possible that speculation 
may return to legitimate channels without the shock of 
financial disaster.” 


CanapIAN Ramtway EARNINGS IN 1887 AND 1879,— 
The Monetary Times of Toronto publishes some interesting 
figures contrasting the business and earnings of the 
Canadian railways in 1879, before the Canadian Pacific 
railway was begun, with those of 1886-7. In the year 
ended June 30, 1879, the gross earnings, according to 
official figures, amounted to $19,925,000, while in the year 
ended June 30, 1887, they amounted to $38,842,000, being 
an increase of $18,917,000, or 95 per cent. In other words 
the earnings nearly doubled in eight years. Of this increase 
$12,072,000 were due to goods traffic, and $3,812,000 to 
passenger traffic. Subjoined are some further figures 
showing the increase in the volume of the business from 
which these earnings were derived :— 


1887 1879 
Train Mileage...............6+ 33,639,000 ...... 20,732,000 
No. of Passengers ............ 10,699,000 ...... 6,524,000 
Tons Of BRGUAEG 0. .060%0008 96 16,356,000 ...... 8,348,000 


Unfortunately the receipts per ton per mile are not collected 
by the Canadian statistician, and hence we cannot tell how 
rates have recently moved in Canada, but no doubt they 
have tended downwards for freight at least, if not for 
passengers. 


Tue AMSTERDAM Diamonpd Curttinc TrapE.—On this 
subject Mr Consul Robinson in a report to the Foreign 
Office, writes :—‘‘ The trade was in a decidedly unhealthy 
state throughout the year. Prices of cut diamonds were 
disproportionately low as compared with those of the raw 
material, and, in several cases, stocks of cut goods had to 
be cleared off at a very great sacrifice. The speculation in 
South African diamond shares has possessed itself of our 
diamond market, and there is more gambling in these than 
legitimate trade in the diamonds themselves. There has 
been a large increase in the number of mills, simply as a 
speculation, in order to let them to the cutters. In con- 
sequence of this, the rents paid by the cutters have fallen 
considerably. On the whole, there was fairly sufficient 
work for the greatly increased body of workers ; with the 
exception of the less skilled class, wages remained on about 
the same level as in 1886. 


Wits anpD Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr Joseph Allen Piggot, late of Bedford...............cccceeees 140,000 
Miss Georgiana Johanna Austin, late of No. 77 Oxford 
ENG IE hace dis idetbani chats isaac Gomiicasaceaees 12,000 


Hon. Bowes Daly, late of Killough Castle, Tipperary ..... 
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£ 

Mr Julius Levis, late of No. 21 Mincing lane, and No. 6 

Lower Berkeley street, Portman square .............60.00008 72,000 
General Frederick Darley George, C.B., late of No. 67 

Brunswick place, Hove, Sussex .................:sscseesseeseees 68,000 
Mr Frederick Duke, late of the Woodleighs, Warringcamp, 

RE MEMEO, FIMUUOK .050-ccesenseesorecssecvens, asscneesscenesecees 60,000 
Mr Frederick Champion Robinson, late of No. 25 Mark 

LANE .oereecccee eteccseccceseccosceccessesenetsseesesseesaseteteneeeeees 29,000 
Mr Leoné Levi, late of No. 5 Crown Office, Temple, and of 

ME PUL OLY EO iis. ods cas costs bas dia cde idddadnce sch Wiatadves 10,000 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, Aug. 2. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR, 
Aug. 2, 1888. 
f 


July i 1888. a | 4, 1887. 


c c c 

Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

EET ccchecescecassnsancn cnc 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 

sc scnuzins 22,105,750 14 22,105,750 14 22,105,750 14 

Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 

fal roServe ........cesecee0s 9,907,444 16 ... 9,907,444 16 ... 11,017,444 16 

Notes in circulation............ 2,615,0€69,705 0 ... 2,592,942,800 0 ... 2,665,494,780 0 
Interest on securities trans- 

ferred or deposited ...... 11,046,784 17 11,993,333 19 13,231,407 25 
Banknotes to order, receipts 

payable atsight............ 31,873,191 75 31,746,964 33 33,333,951 41 


Treasury account current 
creditor 347,281,564 95 


325,661,240 14... 307,747,391 10 








Current accounts, Paris...... 330,045,070 15 339,987,967 77 283,211,264 73 
Do branch banks ............ 66,141,410 0 50,528,805 0 54,251,020 0 
Ditidends payable ............ 4,064,051 75 4,659,497 75 4,324,580 50 
Discounts and sundry inte- 
Sareea 2,543,400 72 2,045,388 0 2,841,381 66 
Rediscounted the last six 
months ... 969,992 24 969,992 24 1,165,687 33 
i 25,312,615 87 23,713,548 69 23,295,009 8 
Ni Ghivvccanneuiaes 3,660,863,294 44 .,. 3,610,764,994 95 .. 3,616,521,980 90 
CREDITOR. 
Cash in hand and in branch f c f c f c 
DANKE ...........00.sseeee0ee8 2y920,979,539 84 .,2,328,651,939 9 ... 2,391,279,323 95 
Oommercial bills overdue ... 332,435 75 ... 256,758 38 ... 87,066 77 


Commercial bills discounted 


in Paris not vet due...... 271,020,129 30 253,342,334 53 196,101,997 45 


392,087,084 0 339,175,088 0 323,628,794 0 


Advances on deposits of 


SS eS 6,885,700 0 6,381,500 0 503,100 0 
Do in branch banks......... 312,000 0 277,000 0 2,875,700 0 
Do in public securities ... 119,740,137 40 117,869,257 70 126,773,236 76 


Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable 
Rentes Immoilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 


134,856,424 0 136,594,432 0 140,381,594 0 


140,000,000 0 
12,980,750 14 
99,625,807 70 


140,000,000 0 
12,980,750 14 
99,625,807 70 


100,000,000 0 


140,000,000 0 
12,980,750 14 
99,626,059 88 


100,000,000 0 


100,000,000 0 


13,546,288 0 13,541,744 0 13,580,695 0 


Expenses of management ... 2,276,157 92 1,268,101 16 1,680,194 94 
Employ of the special re- 

SP UNGskRGhcbktccsvouesevecécee 9,907,444 16 9,907,444 16 11,017,444 16 
IN csc ccivihesnssccivnons 36,313,396 73 50,892,838 9 56,006,023 85 


ees 3,660,863,204 44... 3,610,764,994 95... 3,616,521,980 90 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. francs. 
PN 525 id, id sn nc Sadnsndde dite diddes bevetbdauiondeda 22,126,905 
Treasury account.. 21,€20,324 
Private deposits .. 5,669,708 
ROI  ciiicvisiuienciiestsiactemabhecnemmeieeennpeiiens 70,589,791 


Money for discount is again scarce, in consequence of 
the monthly settlement now proceeding, and bills are nottaken 
under 2} per cent ; the chapter of discounts even increased 
in Paris on the week, notwithstanding the payments at the 
end of the month. The increase in the branches is natural, 
the accounts there having been made up on Saturday last. 
The London exchange reached 25f 324¢, but is to-day 
lower, at 25f 314c. The bank has let out 10 millions of 
gold for export to Buenos Ayres, given in Napoleons, 
aga:nst bills for discount. The cash in to-day’s return was 
composed as under :— 


2nd August. 26th July. 


Francs. Francs. 
Ri dics et ne uds 1,099,563,293 ... 1,109,059,118 
BE asd ccvsardvn he 1,221,416,246 ... 1,219,592,821 
2,520,979,539 .. 2,3528,651,939 
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Prices were firm down to Monday last, when they com- 
menced to give way, but subsequently recovered, excepting 
French Rentes, which are depressed by rumours of a new 
loan on the re-opening of Parliament in the autumn. 
Shares have been generally strong excepting Crédit Foncier 
which have given way, as the 31,000 new shares allotted to 
the old shareholders will be ready for delivery before the 
next settlement. Panama shares had been steady until 
to-day, but the report read at yesterday’s meeting is not 
considered favourable. The fall was 16f 25c for money, 
and 7f 50c¢ only for the account, showing that the offers 
did not come this time from speculators alone. French 
cable shares have risen 35f to 130f on a prospect of a 
termination of the war of tariffs. Societé des Metaux at 
802f 50c, and Rio Tintos at 499f are at about last week’s 
prices. 





Par. Aug. 2. July 26. 

f [= '@ .2.8 a 
Three per Cents ......... 100... 83 474... 8370 -— O 224 
Redeemable Threes...... 100... 8610 ... 8620 — 013! 
MEM! veins eek esa wtecik 100 .. 96 40 . 96 70 - 030 
Austrian Gold 4 % ...... 100 .. 9190 . 9150 + 040 
‘rurkish Fours ............ 100 ... 1460 . 14 60 ais 
Egyptian Unified ...... 500... 423 75 422 50 + 1 25 
Bank of France Shares 1,000 ... 3,695 0 ... 3,625 0 + 70 0 
Banque de Paris ......... 600 ... 778 75 ... 760 O + 18 75 
Crédit Foncier ............ 500 ... 1,322 50 ... 1,337 50 - 15 0 
Paris Gas Shar-s......... 250 ... 1,370 0 1365 0 + 5 0 
Suez Canal .............<. 500 ... 2,176 25 2,170 0 + 6 25 
RNIN sedinasccoteccoancoten 500 ... 280 0 291 25 - 11 25. 
Northern Railway ...... 400 ... 1,560 0 1545 0 +15 0 
Western Railway ...... 500... 915 0 912 50 + 250 
Orleans Railway ......... 500 ... 1,330 0 1,335 0 - 5 0 
Eastern Railw ty ......... 500 ... 793 75 788 75 + 5 0 
Lyons Railway............ 500 ... 1,265 0 1,262 50 + 250 
Southern Railway ...... 500 ... 1,152 50 1155 0 -— 250 
South of Austrian Rail. 500... 212 50 198 75 + 13 75 


M. de Lesseps met his shareholders of the Panama Com- 
pany yesterday in their annual meeting, and was received 
with the usual enthusiasm. The report read contained the 
customary abuse of supposed enemies of the Canal, by 
which is meant M. Leroy Beanlieu, who has had the 
courage to expose the real situation of the undertaking in 
the Economiste Francais, and bear sellers of shares who 
have not a blind confidence in M. de Lesseps’ infallibility. 
These same enemies and speculators are conveniently put 
forward to cover the failures of the last three loans. Phe 
Ist July, 1890, is now the date fixed for the opening of the 
Canal, and not the commencement of that year; but M. de 
Lesseps is less affirmative than before. The work is now 
being executed by contractors, and not by the company, 
and the reports of the company’s engineers on the spot 
show that the contractors are generally behindhand in their 
work. According to the present provisions, a sum of 607 
millions, including 203 millions for interest and redemption 
of capital, is required for the two years between the Ist 
July, 1888, and the same date in 1890, when the Canal 
will be opened provisionally with locks. The company had 
in hand on the 1st January last 110 millions, and projected 
a loan of 600 millions. The 110 millions have been 
apparently since spent, as the company a short time back 
obtained from some Paris banks an advance of 30 millions 
on the future loan. The loan, as authorised by the French 
Parliament, was increased to 720 millions, the surplus of 
120 millions being applied to guarantee the lottery prizes 
and ultimate redemption of the bonds, and has since been 
offered to the public, but only 290 millions subscribed. 
The termination of the Canal now depends on the realisation 
of the remainder of the loans ana on the execution of the 
work contracted for within the time specified. This latter is 
an important point, for from thenecessity ofpaying interest on 
capital every month’s delay would cost the company 10 
millions for interest and administrative charges. Supposing 
the canal to be opened on the Ist July, 1890, the future 
balance - sheet is estimated as follows: Receipts :-— 
Dividend on Panama railway shares, 4,000,000f; tolls 
on 7,500,000 tons at 15f per ton, 112,500,000f ; pilotage 
and other miscellaneous receipts, 8,718,750f ; total, 
125,218,750f. Expenditure :—Maintenance, and adminis- 
tration, 11,000,000f; loan charges, 92,926,260f; total, 
103,926,260f, leaving 21 millions for the dividend 
on the share capital of 300,000,000f, after deductions 
for the reserve and tribute to the Columbian Govern- 
ent. The subsequent works for doing away with the 
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to be only executed with the surplus receipts, as the traffic 
increases beyond the seven and a-half million tons. M. de 
Lesseps declares that he has nothing to change in that 
estimate of tonnage, but critics of the canal doubt if it 
would be possible to pass seven and a-half milllons of tons 
of shipping a year through a canal with locks, even should 
so great a tonnage present itself. 

The Crédit Foncier Company is again lending its name 
and credit to an operation which should form no part of its 
business, namely, the issue of bonds not paying interest, 
which are nothing else than lotteries, and for which autho- 
risation is too freely granted by the Government. ‘The 
system is to create bonds for a certain number of millions, 
hand over a part of the capital, generally about a third, to 
the purpose for which the leery is authorised, and fund 
the rest for frequent drawings of prizes and bonds for 
redemption, spreading over a period of seventy or eighty 
years. Thebondsdiffer fromthe usual Crédit Foncierbonds in 
not being designed for any commercial end. Crédit Foncier 
bonds proper, besides, pay interest never less than 3 per 
cent., and only a small fraction of the revenue is employed 
to form lottery prizes. The other bonds would probably be 
never be taken up but for the confidence inspired by the 
name of the Crédit Foncier, as the public have reason to 
suspect lotteries raised by irresponsible parties. The pre- 
sent one is the third of the kind for which that establish- 
ment has acted as intermediary within the last year. 
The first, a lottery with a capital of 10 millions, 
for which authorisation was granted to associations of 
republican journalists as a reward from the Government 
for services rendered. Of that sum 3} millions were 
handed over to the journalists, a part of which was 
subsequently embezzled by their treasurer. The next was 
a lottery of 23 millions to liquidate a number of other 
lotteries previously authorised and never drawn. The 
real object was to avoid the scandal of an investigation 
into the manner in which the proceeds of the tickets sold 
had been dissipated. The Crédit Foncier is now about to 
issue 150,009 lottery bonds of 100f in aid of the sufferers 
from an invasion of locusts in Algeria, who are to receive five 
millions of the fifteen millions to be raised. The object of 
the lottery appears a deserving one, although it may be 
said that the calamity is not an exceptional one, as a year 
rarely passes without a plague of locusts somewhere in 
Algeria. Until this lottery was announced the public in 
France were not even aware that the plague had been of 
Authorisation for these lotteries is 
usually granted to political friends not wholly disinterested, 
and no eenaiihiialte part is absorbed by expenses. The 


a 


|| passion for lottery drawings in the hope of gaining a 


fortune by a stroke of luck is so great that the subscrip- 
The bonds 
are already bought and sold at 10f premium. 

A return of the operations in Rentes centralised in Paris 
on orders transmitted through the Treasury agents in the 
provinces during the pelea quarter of the year, shows 
that the purchases amounted in capital to 74,829,641f, and 
the sales to 40,946,078f. Compared with the same period 
of 1887, the buying decreased by 8,899,850f, while the 
selling increased by 3,222,567f. The average price in the 
quarter rose this year 1f 48¢ per cent. in old Threes, and 
1f 43c in Redeemable Threes, but fell 2f 78c in Four-and- 
a-Halfs, which become convertible in 1893. 

The little improvement in the weather last week has not 
been maintained, and wet days with cold nights have 
returned, accompanied by violent gales. Farmers now 
almost despair of seeing any summer this year, and the 
markets during the past week have reflected the influence 
of those apprehensions. ‘The supplies of flour have fallen 
off, and prices in Paris have risen nearly four frances per 
sack, heat has also risen from 24f 80c to 26f 30c per 
100 kilos for all dates, and rye from 13f 75¢ to 14f 75c. 
Oats, on the other hand, have declined from 17f 90c to 
17f 50c, and present a fine appearance, as well as the root 
crops. The vines have so far suffered little from the 
moisture. 

The strike of navvies and labourers continues, and the 
number of men idle has increased in a week from 4,000 
‘to 12,000. There are no signs of the conflict in Paris 
beyond the abandoned works in the streets, where the 
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muster of police in the neighbourhood of the piaces where 
the men hold their meetings ; but in the environs where 
large works are in course of execution, detachments of | 
soldiers occupy the roads and bridges to prevent acts of] 
violence against the few men who persist in working. The. 
navvies have not confined themselves to interfering with | 
men engaged in spade work, but have persuaded carteys 
and labourers of all kinds to join them. ‘The Paris Muni. 
cipal Council did not vote the grant for the relief of the 
men, but some of the members continue to encourage the 
men in their resistance. Surprise has been caused by the 
publication of a circular from the Public Prosecutors’ 
office, instructing the Commissaries of Police not to take 
measures against the men so long as they confine them. 
selves to depriving the workers of their tools, and upsetting 
loaded carts, without committing personal assaults. Some 
of the masters have offered to accede to the demands of 
the men, and pay the price of labour fixed by the City, 
but those on strike refuse to allow the men to return to 
work until all the masters have given way. Should the 
men on strike succeed, the workers in all other branches of 
the building trade would probably demand the municipal 
rates of wages, which would represent an advance of 20 to 
25 per cent. all round. 
he French Argentine Railways Company, the formation 

of which I mentioned last week, offers, through the 
Banque de Paris et des Pays Bas, 112,000 5 per Cent, 
bonds of 500f, at 904, secured on the first mortgage of the 
line to be constructed from San Cristobal to Tucuman, 

The Paris Crédit Industriel is charged, in concert witha 
German group, with the conversion of 125 millions, of 
francs of Argentine Six per Cent. bonds into Four and 
a-Half per Cents. The conditions of the operation are 
not yet announced. 

The amount of paper that passed through the» Paris 
Bankers’ Clearing-house in July, was 435,314,986f, as 
against 433,062,777f in June. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, July 27; 
The present time is naturally one of the dullest of the 
year. The glass-makers are idle, many of the iron and 
steel mills are idle, and much of the woollen goods machinery 
is not running, either because of a lack of orders or owing 
to the necessity for repairs. The attempted lock-out of 
the Amalgamated Association of Iron and Steel Workers, 
as you know, has failed, but all tie idle employés have not 
been sent back to work again, as yet. Groceries and dry 
goods are the most actively distributed of all staples, yet 
apart from sugar, the movement in these two lines is 
smaller and less active than it was a fortnight ago. There 
is, and has been, less building during the first half of 1888 
than during the same period of 1887, so far as the larger 
centres are concerned. ‘The price of certain grades of 
lumber reflects this. Even standard makes of cotton 
goods, for a long time quite active and buoyant as to price, 
have been weaker, and print cloths have actually declined. 
Coffee is dull and quite irregular, as was to be expec 
after the speculative squeeze in the June option. an 
earnings are less satisfactory than had been anticipated, 
and while there has been no renewal or fresh onslaught of 
rate-cutting, there has been no restoration of what are 
commonly understood to be schedule rates. There is talk 
of Erie leaving the Trunk line pool, which will have to 
be taken with a large grain of salt, but the Erie is unques 
tionably responsible for the slaughter of East-bound rates 
on dressed beef. And it is worth noting that the chief 
freight officials of the Erie, while steadily cutting those 
rates, have been playing some very sharp practice upon 
some of the line’s rivals. When the rates on dres 
beef had been marked down by the Erie people so low that 
there was a positive loss in carrying the beef, that compan, 
held the rate down, and even went so faras to cut it st 
further. Meanwhile its competitors followed the cuts, 
made their own rates tally with'those of the Erie. It has only 
just become known, beyond the parties immediately 
interest, that after these rates reached the unprofitable stage 
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the Erie Company refused dressed beef consignment’ 
at its own figures, and permitted it opponents to carry all 
that was offered—at a loss. The Lake Shore and Michigan 
Southern knows of all this as, perhaps, no other line does. 
The cotton market has dropped out of the sight of all except } 
those immediately interested. Petroleum, notwithstanding 
the abnormal efforts made to curtail production and reduce 
stocks above ground, has not responded in price to an 
extent worth noticing. And now an old and practically 
abandoned portion of the oil regions—that about Pithole, 
Penn.—is reported to have again become productive. 
The fact is very generally conceded by those who have 
made an examination of the situation, that general trade 
during the first half of the current year has dropped 
behind the aggregate during the corresponding portion of 
1887. This applies to speculative transactions, in general, 
as well as to the distribution of staple goods. ‘Sugar i is an 
exception. Mr Claus Spreckels, the Californian sugar king, 
owns practically all the sugar plantations on the Sandwich 
Islands. He is not interested in the recently-formed 
“sugar trust,” and came on to Philadelphia a few months 
ago to build an Eastern refinery with which to fight the 
sugar trust ; 2.¢., to be in a position to defend himself from 
the anticipated aggression of the trust. It appears that 
in the meantime he bought about 25,000 tons of sugar from 
the Phillipine islands for delivery i in California. As the 
Phillipine supplies are about 75,000 tons below the average 
this year, the Atlantic Coast. Tefiners’ requirements are 
confronted by a practical deficiency of 100,000 tons. The 
trust thus appears to be in the market for supplies of raw, 
and the price has been jumped up nearly 2 cents per 
pound, which is a ane advance for sugar in the 
wholesale market. The trust refineries are understood to 
have been heavily sold. ahead on the basis of no special 
advance in the price of raws, which makes the situation a 
rather interesting one, and scores the first victory for 
Mr. Spreckels. But as this is the fruit canning and 
preserving season, the retail demand is heavy, and the 
consumer is paying for all this wartare. 

Anthracite coal is being mined about as freely as last 
year, when the production was the heaviest on record. The 
shipments west and east have been greatly increased, and 
this, too, when it is known that the use of anthracite 
|| for steam making and manufacturing purposes is declining. 
The only conclusion possible is that the employment of 
anthracite for domestic purposes is gaining, and less 
bituminous or other fuels are being used. The priee of 
anthracite was advanced 15 and 25 cents per ton last week, 
and will probably be raised again next week. There is no 
prospect of cheap fuel in the near future. 

When the quantities of wheat exported (both as wheat 
‘and as flour) during each of the last three fiscal years are 
deducted from the quantities produced, the apparent 
totals remaining for home use were: In 1885-86, about 
418, 000, 000 bushels ; In 1886-87, 303,000,000 bushels ; 
| land in 1887-88 about 340,000,000 bushels. The 

domestic consumption for food, as usually calculated, 

is given at 270,000,000 bushels for 1886-87 ; 278,000,000 

bushels for 1887-88, and say 286,000,000 bushels for the 

twelve months ending June 30th, 1889. In each of the 
year's first referred to, “the quantity of wheat used for seed- 
ing was about 52,700,000 bushels, and the quantity used 

by manufactures, for various purposes, about 15,000,000 

bushels. Now, if the total consumption for food, seed, ‘and 

miscellaneous manufacturing purposes, for the ensuing twelve 
months should amount to only 340,000,000 bushels, “instead 
of 353,000,000, bushels, as above, the quantity available for 
export becomes a matter of some interest. The Govern- 
ment bureau, which, I regret to say, is, under its present 
mismanagement, becoming more and more unreliable, places 
the total crops of wheat to be harvested'this year at about 
425,000,000 bushels. The 54,000,000 bushels carried over 
} on July 1, 1888, may be regarded. as a permanent reserve, 
| and thus ignored i in the calculation. ith the total home 
requirements as large as estimated above, and with the 
| teserves as large one year from now as they are to-day (say 

54,000,000 bushels), the outlook is for but 85,000,000 
— of wheat for export (as both wheat and flour), as 

compared with 116,000,000 bushels, so sent abroad from the 





United States during the year ending July 1, 1888. As 
ussian and Australian export surplusses are so much 
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larger than usual, it does not appear likely to make much 
difference to the United Kingdom that the surplus here is | 
to be restricted, by say 30, 000,000 bushels ; unless indeed 
crops in the United Kingdom and other importing 
countries should turn out badly. 


= ————_—=_—_ 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, July 31, 1888. 


Business has been slow throughout the week, and the 
advantage is obviously with those who have been working 
for the fall. The leading bankers and operators are away, 
and consequently the remaining congregation in the Stock 
Exchange may be compared to an army without leaders. | 
The small operators who dominate the market at 
present follow but the whims and notions of short- || 
sighted “ filibusters”” who take hold of whatever they are || 
able to get at. But it is evident that they are quite powerless || 
against the well- considered tactics of the leading operators, 1 
on whose account a series of important transactions for the || 
end of August have been entered into. Indeed, every- 
thing tends to confirm the views I expressed in my two last } 
letters, and which are to the effect that our leading || 
operators expect a good state of the market, and conse- | 
quently advancing quotations with the approach of winter. || 

Money is abundant, the rates are low, and the monthly | 
liquidation is passing by as smoothly and satisfactorily as | 
could be aaa Some minor concerns are taking advantage |! 
of this situation by starting a number of new industrial || 
enterprises, the prospectuses of which are very enticingly || 
worded, though it is difficult to believe that the businesses || 
can yield fair profits for a long time, considering the state 
of overproduction we are in. The rule of the Berlin | 
Stock Exchange is that no shares are quoted unless 
the company issuing them possesses a capital of at least | 
one million marks. The rule was made in order to prevent || 
weak concerns from obtaining quotations for their shares, 

‘and for some time it worked satisfactorily. But recent || 
occurrences show that many a small concern that would | 
thrive better with a limited capital has chosen to fix its | 
capital at just one million marks in order to have its | | 
shares quoted at the Stock Exchange. These operations H 
are supported by a very extensive system of advertising | 1 
in the Press and whatever is connected with it. A curious |! 
instance of the transactions now on foot is furnished by the 
proceedings of a ring, that has made it its business to push 
the shares of certain provincial breweries, which have been 
almost unknown previously. For about a year or so the 
newspapers have every now and again contained a para- 
graph stating that a “group of English capitalists have 
bought, or are about to buy, the brewery, in " 
Upon inquiries in competent quarters I was informed that 
the parties in question were completely unknown, and it 
was added that very probably no such group of English 
capatalists bent upon buying all sorts of breweries in 
Germany did exist in reality. The object of such 
paragraphs and other statements was simply to call | 
public attention to the breweries mentioned in order to 


i} 


support endeavours to raise the value of the shares. It 
was certainly a suspicious thing that, although the above 
paragraphs and statements have been published at brief 
intervals for about twelve months, the names of the 
English capitalists, or the names of the negotiators were 
never alluded to. Latterly it seems as if the operators in 
question had changed their tactics. The fact that theysubmit 
to the sharpest criticism—indeed, they are believed to invite 
criticism—gives one the impression that they may now 
be working for a fall. Be this as it may, the mode of 
procedure in these transactions does not appear in a 
favourable light. 

The announcement of a dividend of 9 per cent. on the 
shares of the “Bochum Union” has caused some surprise, 
for only last week the managers had given it as their opinion 
thatthey did not expect more than 8 per cent. The “Bochum 
Union” is one of the largest steel works in Westphalia, 
under the management of Mr Baure, a most pushing gentle- 
man of the Westphalian type. The concern has done a 
good business lately, owing to the contracts for steel rails 
with the German railroads, profitable relations with the 
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Italian market, and through causes which later may give 
me an opportunity to refer to them in detail. With the 
exception of the comparatively small number of large 
works producing their own coke and ore, the general 
situation of the iron and steel trade in this country 





must—I am _ sorry to have to report it —be 
described as affording sufficient cause for com- 
plaint. I have referred to this in previous letters. 


Under such circumstances it is certainly strange that 
certain parties invite the German public (addressing them- 
selves particularly to the so-called small investors) to buy 
domestic industrial shares in preference to foreign rentes. 
This would be very good advice under ordinary circum- 
stances, and assuredly there should never be an objection 
to advice not to buy too much of foreign securities 
(for Germany is already inundated with them), but the 
direct invitation to buy domestic industrial shares, when 
it is addressed to a class of investors not familiar with Stock 
Exchange affairs must appear to be out of place at a time 
when it is admitted on all sides that (generally speaking, 
and with due regard for exceptions) the level of quotations 
for industrial shares is already very high in this country. 

The announcement of the impending conversion of the 
Argentine Loans gives no pleasure to the public, who 
bought them in large sums at the time when the cry 
against Russian finances was raised. They sold Russians 
because they were told that some day Russia might 
go to war with Germany when she might be driven to 
despair—financially—and consequently reduce or even stop 
the payment of interest on her debt. It is a singular 
coincidence that the purchasers of Argentine bonds should 
be requested to submit to a reduction of interest exactly 
at a time when the relations between Germany and 
Russia have again become of an almost angelic intimacy. 
Russian bonds and Funds have been very quiet during 
the week, and rouble notes suffered a decline, which, 
however, was tenaciously resisted. A recovery is, how- 
ever, looked for in the course of the autumn months, 
if not sooner. Russia’s total exports during the first five 
months of the current year show a considerable increase 
over the figures of last year—/.e., 272,420,000 roubles in 
1888, against 191,041,000 roubles in 1887, besides the 
exports of coin and bullion, which amounted to 30,432,000 
roubles in 1888 and 4,731,000 roubles in 1887. Russia’s 
imports during the first tive months of 1888 amounted to 
115,483,000 roubles, against 123,985,000 roubles in 1887 ; 
coin and bullion, 1,771,000 roubles in 1888, against 
1,708,000 roubles in 1887. ‘The balance of trade is conse- 
quently in favour of Russia to the amount of about 90 
million roubles. I may add that a considerable increase 
in the imports of cereals from Russia is expected. 

The quotations for Austrian and Hungarian railway 
issues have advanced during the week, owing to the expec- 
tation that the lines will have a large and _ profitable 
carrying trade after the harvest. Mining shares have been 
well maintained. 

The statement that the Belgian railroads had allowed 
freight reductions for the transport of German coal is 
denied. Itis a fact, however, that the Westphalian coals 
are gaining ground in Belgium, Holland, Lorraine, and in 
Northern France. 

The “Central Union of German Manufacturers” has 
petitioned the Government to give their support to the 
project of a direct steamer line from Hamburg to East 
India, in order to evade the paralysing effects of the 
“British Merchandise Act,” which continues to be the 


abundant source of spirited complaints on the part of 


German manufacturers and exporters. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, July 30. 
Last week’s weather was all in favour of Austria- 
Hungary’s harvest and export prospects. In all parts of 
both Austria and Hungary the harvest is over, and the 
results are satisfactory. The fact that there was rain 


}in France, Germany, and England, which has damaged 


the harvest of these countries, is of the - utmost 











THE ECONOMIST. 








[August 4, 1888. | 


importance to Austria and Hungary. The price of corn 
in foreign countries, especially in England, having risey 
already, there is every chance for Austria to export her 
corn. As yet the results have not been felt, and there hag 
not been much demand, because last year’s harvest was so 
ample that for the present there is still plenty of corn in al] 
the neighbouring States. The probability of export has, 
however, had refreshing effects upon the bourses. In 
Berlin the shares of Austrian exporting railways were much 
sought after at higher prices. 

Another remarkable feature of the week is the fall of the 
gold premium in Vienna. ‘The exchange on London hag 
never been so low within the last three years. The imme. 
diate reason of this is that speculators, in the expectation 
of an extensive corn export, are selling off their bills and 
their gold. But there is a deeper-lying cause for the 
cheapness of gold just now. The Hungarian Finance 
Minister, after a pause of many years, during which an 
increase of the gold debt was anxiously avoided, has at last 
resolved to emit a gold loan again. ‘his loan amounts to 
quite five million pounds sterling, and will be devoted to 
the extension and completion of the Hungarian net of 
railways. Of course foreign investors were not seen in the 
market when paper rente was offered, but now that a loan 
has been presented, the interest of which is to be paid in 
gold, more than four-fifths of the whole amount has been 
subscribed for out of the country, and this has caused a 
very great influx of gold. For the same reason the 
bourse of Berlin purchased a large quantity of Austrian 
securities. It must be difficult to understand, in a pure 
gold standard country, of what vital importance to the 
currency of Austria is the reduction of the premium on 
gold :—the exchange on London is now 3 per cent. less than 
the highest point reached during the last three years. 
here is the Budget to begin with. The State has much 
less interest to pay for its enormous gold loans. All duties 
have to be paid in gold, and goods are procured so much | 
cheaper when the price for gold is less. Then there are | 
many societies which possess Austrian gold loans, for | 
instance, the Lombard Railway Society. In the case of 
this institution alone a drop of 1 per cent. in the gold | 
premium represents a saving of £30,000 sterling in the | 
year’s expenditure. Although, however, if the hopes of a 
large export of corn are realised, the premium on gold may | 
fall still more, yet there is no chance of its remaining at a | 
low point for any length of time in this country, experience | 
having shown that it must gradually riseagain. The fall of | 
the premium on gold is chiefly caused by the Government, 
gold loans ; now, unless an event of this kind again happens, | 
the demand for gold is so constant and increases 80 | 
steadily that the rate of the premium must rise again. 

Although the bourses were in an attitude of waiting until 
the meeting at St Petersburg should be over, now that itis 
a thing of the past, no reaction worth mentioning has set | 
in. ‘This is because no palpable results of the interview | 
are forthcoming. ‘The firm belief has gained ground that | 
Russia has not succeeded in making Emperor William’s | 
allegiance to his allies waver even slightly, but, on the other 
hand, there is no certainty that the meeting will contn- | 
bute towards a final solution of the Eastern difficulties. If 
there could be a hope that Germany would bring about an | 
understanding between Russia and Austria, then the peace | 
of Europe would indeed be assured for the time being. 
But the incessant fear remains that Russia’s susceptibility | 
may at any moment suffer from an apparently insignificant 
occurrence, and that its excessive touchiness may then | 
prove greater than its prudence. The meeting at St 
Petersburg seems not to have changed the indisputable 
fact that Russia does not break the peace, not because she 
will not, but because she cannot do so in face of the | 
powerful protection granted to it by the triple alliance. 

The strike of woolspinners in Brinn is at an end. The 
employers met the demands of their people halfway, and | 
their wages were for the greater part raised. | 

The receipts of the Austrian railways under the manage- 
ment of the State were considerably higher during June, 
1888, than during the same month of the past year. | 
34,526 persons more and 24,497 tons of goods more than | 
in June, 1887, were conveyed in June, 1888. The receipts | 
were 243,168fl higher. During the first six months of 1888 | 
the receipts of the State railways were 270,986f higher. | 
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|| The fmanagers of the State railways had intended 
|| ordering no less than 3,000 railway cars at once, because 
in the coal district a lack of cars has for some time 
been observed. But the Government did not approve of 
such a heavy expense being incurred, and the orders 
now given do not exceed 400,000f1, for which sum sixteen 
passenger cars, eight post cars, and fifty covered and 133 
uncovered goods cars are to be delivered at the end of 
December, which all go to strengthen the rolling-stock 
of the Galician railways. Next year 1,000 cars and ten 
engines are to be ordered. _ 

A British firm (Nelson in Glasgow) competed with the 
Austrian State Railway Company for the order given by 
the Italian Government for eighteen railway engines, and 
the Austrian firm gained the day, although it has to 
deliver the goods at Pontebba, which is very far from the 
State railway works in East Hungary, whilst the Scottish 
firm has its works in Florence, and would have delivered 
there. In another competition for an order for fifty engines 
given by the Italian Southern Railway, where a particularly 
cheap price was the first condition, two firms in Germany 
gained the victory over the Austrian competitor. 





Correspondence: 


THE CANADIAN RAILWAYS AND 
AMERICAN CONNECTIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the article under the above heading of Saturday 
last you comment upon the relations of the Canadian 
Pacific Railway with the connecting American railways at 
the Sault Ste Marie, comparing the position with that of 
the Grand Trunk generally. In that you present an 
extremely limited view of the great Canadian Pacific Rail- 
way, considering that scarcely one-fourth of its system falls 
under the influences you present for consideration. 

The development of the vast North-West regions of the 
Dominion is the source from which the Canadian Pacific is 
to derive its main support. While the Northern Pacific, 
in the United States, 1s creating a great city at the Lake 
terminus at Duluth, it is not generally understood that the 
Canadian Pacific has also a “ Duluth ”—considered by many 
to have even greater prospects—in its Lake terminus at 
Port Arthur, on the North shore of Lake Superior. There 
the produce of Manitoba and the great wheat regions has 
to be shipped, receiving back the supplies of the East, 
thus combining the elements for the development of a great 
commercial city. 

There is an unaccountable tendency in many quarters to 
depreciate the Canadian Pacific Railway by comparing it 
with the congested system of the Grand Trunk, with which 
itis, in truth, in wide contrast. ‘The Grand Trunk has 
developed in the direction of struggling to bring American 
business into Canada, instead of opening up Canadian 
territory and aiding its improvement as the foundation for 
future transportation business of a permanent, legitimate, 
and profitable character. 

The Canadian Pacific is a vast homogenous system, on 
which are growing new inhabited country and cities, some 
of which are destined to be of the first importance—notably, 
Vancouver, Winnipeg, and Port Arthur. Under one control 
the Dominion is by the Canadian Pacific Railway girded 
up, and held in with one great iron brace, from the Atlantic 
to the Pacific Ocean, participating also to the full in the 
advantages of the great system of Lake transportation 
through Port Arthur and Fort William, which must ere 
long be united as one city, as the business spreads to both, 
and the distance between them is now but a moderate 
length of street. a . 

July 31, 1888. 

[Our correspondent complains of the restricted view we 
presented of the Canadian Pacific Railway, but we did not 
profess to deal with the prospects of, that undertaking as a 
whole, but simply with that new development upon which 
the Stock Exchange was building. It will be seen that our 
correspondent agrees with us in attaching less importance 
to the new American connections of the Canadian Pacific 
than the Stock Exchange was disposed to do.—Ep. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital 
Applications. 


x 
Amount previously subscribed ............. 123,319,898 
Issues of the week :-— 
Brewers’ Investment Corporation (L.), 
SOI i dgcen ct ebdittbbinclionlnl hibit 
Harden Star, Lewis, and Sinclair (L.), £1 


First 
Payment 
Thereon. 


Further 
Liability. 
£ 


150,000 


110,000 
Hudson Tunnel Railway 5 per Cent. 
Bonds for $1,500,000, at 90 per cent. 
Long’s Hotel (L.), £5 shares 
Machine Cooperage (L.), £1 shares 
Metropolitan Electrie Supply (L.), £16 
shares 
Montevideo Telephone (L.), £5 shares 
Stock Exchange (London) 34 per cent. 
Debentures 7 
Wallarah Coal (L.), £10 shares 
Weymouth and Melcombe Regis Cor- 
poration 3 per Cent. Stock for 
£117,000 at 94 per cent 


We have received the following prospectuses :— 


Monte Video Telephone (L.). — Share capital, 
£120,000 in 6 per Cent. £5 Preference shares, and £60,000 
in £5 Ordinary shares. The English Bank of the River 
Plate (Limited) invite subscriptions for the above shares. 
The company has been formed to acquire as a going 
concern the concession, rights, patent privileges, plant, &c., 
belonging to the Telephone Company, known as “La 
Sociedad Anonima Compaiiia Telefonica La Uruguaya,” in 
the City of Monte Video, Republic of Uruguay, South 
America. The Uruguay Company was established under 
the laws of Uruguay, and incorporated there in the month 
of April, 1885. It commenced operations with about 450 
subscribers ; since which it has made rapid progress, and 
by the latest information received from Monte Video, the 
total number of telephones now working are 1,610. The 
vendor has fixed the purchase-money at £168,000, thus 
leaving £12,000 available for working capital, out of which 
the company has to pay $150 in Montevidean currency for 
each line constructed subsequently to the 30th of November, 
1887, down to 1st August, 1888, to cover the telephonic 
supports, insulators, commutation tables, &c., and the com- 
pany is also to take the stock of wire, apparatus, and 
materials of construction which the Uruguay Company 
may have on hand at the 1st of August, 1888, at a valua- 
tion. The purchase-money is to be paid as to £60,000, 
part thereof either in fully paid-up ordinary shares of the 
company or in cash, or partly in shares and partly in cash, 
at the option of the directors’ and as to the balance in 


‘cash. 


Wallarah Coal (L.).—Capital, £100,000, divided into 
£10 shares, of which 3,300 are issued to the vendor as fully 
paid deferred shares in part payment of the purchase 
money, and the directors and their friends have applied for 
5,200 shares, which will be allotted in full, at par. The 
balance of 1,500 shares are now offered for public subserip- 
tion. The company has been formed for the purpose of 
acquiring extensive seams of coal situated about 48 miles 
north of Sydney, New South Wales, and about 17 miles 
south of Newcastle. The property is bounded on the East 
by the Pacific Ocean, having a frontage thereto of about 
two miles, embracing the whole of Catherine Hill Bay, and 
extends inland to a depth of about a mile. It comprises 
1,220 acres. It is estimated that an expenditure of about 
£45,000 will be sufficient to erect the jetty, to construct 
the necessary 2} miles of railway, with shoots, screens, and 
rolling stock, and also to open the property so as to ensure 
an output of 120,000 tons of coal a year. The price to be 
paid the vendor is £50,000, payable as follows, viz., £5,000 
in cash on the due transfer of the property to the eee 
and £12,000 in cash by two instalments, of £6,000 each, 
payable three and six months after transfer, and by the 
allotment of £33,000 in fully paid deferred shares. 

Weymouth and Melcombe Regis Corporation Redeemable 
Stock.—The National Provincial Bank of England, Limited, 
invite tenders for £117,000 of 3 per Cent. stock, which will 
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be issued at a minimum price of £94 per cent., free from 
stamp duty or other charge. The interest will be payable 
on January 1 and July 1, and the first half-yearly 
dividend will be payable, January 1, 1889. The stock is 
issued to pay off harbour, pier, and market bonds, to 
deepen and improve the harbour, to alter the pier for the 
urpose of giving accommodation for an improved Channel 
slands Steam Passenger Service, to free the bridge of 
existing tolls, for general street improvements, and the 
re-payment of existing debts. 


ee a 


PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and July 28, 1888, and during the 
week ended July 28, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTs. 





——— RECHIPTS. 































—~, ——-REckIPTs.——., 
Estimate | April1, , Aprill, | Week Week 
| for the 1888, to 1887,to | Ended Ended 
Year July 28, | July 30, | July 28, | July 30, 
| 1888-89. | 1888. 1887. | 1888. | 1887. 
Balance on 1st April, 1888— | & 6 | & £ 
Bank of BE ccdsnvtsinnsic 6,631,669| 4,977,880 
Bank of Ireland ............... 1,015,403 972,227 
| 7,647,072| 5,950,107 
REVENUE. |. 
Adie scevtvinvvbeshions | 19,025, 6,221,000} 6,133,000} 875,000} 354,000 
EXCISC ..,....0..ccsseeeseseeeeesees| 25,505,000) 7,400,000} 7,455,000} 682,000} 872,000 
SE hcainntsvieniassuncabigcsnsay 11,780,000} 4,620,000} 4,336,000 325,000} 333,000 
Land Tax and House Duty... 2,936,000 610,000 630,000 5,000 5,000 
svopeiy and Income Tax ...| 12,250, 2,909,000) 3,454,000 83,000 23,000 
IEEE Si iGssvavecceshetpaness 8,800,000) 2,750,000) 2,645,000 70,000} 70,000 
2,000,000} 655,000} 685,000 90,000} 5,000 
390,000} 120,000! 100,000! 20,000) nil. 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. ...... 241,000 14,257 15,013 nil. nil. 
Miscellaneous ................s000. 8,000,900} 1,021,989} 870,883) 111,715| 111,599 
Selanne GRSaaAaMNGARAT Mamasrisl Tumnaes 
ee a 86,827,000) 26,821,246’ 26,278,846) 1,461,715) 1,853,599 





weal 33,968,818 $2,223,953) 


| 


Total, including Ba lance 


Advances, under various Acts, repaid 


OTHER RECEIPTS. | | 
vo the Exchequer :— 








| 
ME MNES cancncchbubbinesvinees 185,743) 284,987 
Local Loans Fund Adjustments............ | 651,293 
Temporary Advances not repaid, for 
ND ieicksk ncoternussicncscemdiccegel 1,350,000; 1,000,000 
fee amen eennenean 
SI sicsiacteos alates iiieaiiiintael | 35,504,061) 34,160,233 


The expenditure during the same period amounted to 
£30,688,018, as compared with £30,521,594 in the corre- 
sponding period of last year, the issues during the week 
being £1,247,565. The balances in the Bank of England 
and the Bank of Ireland amount to £1,416,247, as against 
£1,427,097 last week, and £1,516,455 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Aug. 1, 1888, 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 35,502,860 | Government debt... 11,015,100 
Other securities....... 5,184,900 
Gold coin & bullion 19,302,860 

Silver bullion ......... a 
35,502,860 35,502,860 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 

b - seeseeseseeseeseenees 3,357,157 DOs ccidiainueninen .-. 16,717,828 
Public deposits*...... 3,567,463 | Other securities ...... 18,688,429 
Other deposits......... BBO, OUG | THOUBE....sscosseiesesceeses 10,261,920 
Seven-day and other | Gold and silver coin 1,300,165 

__ genrtinacinn 204,816 | 
——- | — 
46,968,342 | 46,968,342 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. s 
Dated Aug. 2, 1888. F. MAY, Chief Cashier. 
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The preceding accounts, compared with those of last week 
exhibit :— 

Increase. Decrease, 

£ £ 

Circulation (excluding Bank post bills) .............0006 508,900 nea 
ID, Srnsccktnteibvsasdipaveidennisedebetnenesccseenses i 614,870 
NII sci suipiahansuiveminisonseessisinevccssesesspieeretes 1,399,990 
Se SB cnc scvineis svivvcsdevcciasveesscessscsss 835,851 
Other securities ........... 365,076 






SR uibixsecsindeauct 259,590 


768,490 





20,499 vrcscccseene ne 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug. 1, 1888: 











l | | ) an 
Gold | | | Securities ce g: 
Coin and| ,/2 from \Circulation| in | a3 3 

Date. Abroad, or | (excluding | py. nocits Banking | 4 
Bullion. out for | Bank Post | “°P®"'8-| Depart- | Reserve. |..75 ("4 
Export. | Bills) | } ment. ° 8 3 

‘ incall | iene 
£ £ | a | oe a Le ae 
May 9%; 19,566,186, 148,000 out; 24,555,355 30,837,236! 37,545,932,11,210,781; 36 


16) 19,667,278 

23) 19,814,925 

30) 20,263,074 
June ¢| 20,817,130 
13| 21,288,993 
| 91'649,162 
27) 22,160,536 
Jnly 4) 21,708,031 
11) 21,401,366 
21,315,402 

25) 20,862,615 
Ang. 1! 29,403,025 


105,000 in! 24,508,305 
215,000 in| 24,225,005 | 
291,000 in| 24,252,810 | 
578,000 in’ 24,370,280 | 
55,000 in| 24,033,680 
5,000 in| 23,979,390 
312,000 in’ 24,330,980 
46,000 out) 25,238,065 
3,000 in| 25,114,065 
31,000 out! 24,883,820 
450,000 out) 24,732,040 
85,000 oat! 25,240,940 


29,699,625! 36,229,093 11,358,968) 38 
30,240,644) 36,322,156|11,789,920 
30,483,377, 36,093,16912,210,264) § 
30,489,075! 35,682,542|12,646,850! 414/94 
31,454,504 35,850,849|13,455,318| 42 }— 
32,263,722 36,222,142|13,869,772| 423'— 
32,227,614) 36,039,319114,019,556] 4 
31,211,546 36,424,533|12,669,966| 403\— 
32,253,357) 37,826,042)12,487,301) 38}|— 
31,925,570, 37,370,816'12,631,582| 303\— 
30,867,737) 36,610,184/12,330,575| 893\— 
28'853,369' 35,406,257'11,562,036' 309 — 


(TT x 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ck, viz. :— 
































| | } 
At corresponding dates} Aug. 7, Aug. 5, | Aug. 4, | Aug. 8, | Aug. 1, 
with the present week. 1878. | 1885. | 1886. 1887. | 1888. 
Circulation (excindin & 6:4) i 4 & £ 

Bank t bills) 28,177,085 25,711,020) 25,807,700; 25,593,345 _ 25,240,040 
Public deposits... $,622,089 | 4,673,208) 3,337,391) 3,165,041 3,567,463 
Other deposits ............... 19,986,659 | 32,194,199) 24,704,506; 25,782,895 | 25,285,906 
Government securities ...| 14,967,178 | 17,566,663) 14,840,355) 16,597,472 | 16,717,828 
Other securities ............ 18,309,896 | 21,544,870) 19,451,494) 19,294,791 | 18,688,429 
Reserve of notes and coin} 8,602,963 | 15,833,075 11,487,824! 11,121,189 | 11,562,085 
Coin and bullion............ 21,780,048 | 25,844,095) 21,545,524) 20,964,584 | 20,603,025 
Proportion of reserve to 

TRIO. csrsninerensessees 868% | 423 % | 405% | 383% | 303.% 
Bank rate of discount .. ce | ae + Oe | sf 
Price of Consols ..........+ 043 | «(903 |S s«101f 1049 | P 
Price of silver per 0z...... 53gd | 49d | 42d | 44}¢ | a 
Average price of wheat...| 448 10d 343 ld | 328 0d | 34s 3d 32s Sd 
Exchange on Paris(short)| 25 124 174 25 224.25 21} aa 25 20 25 | 25 34 36 

— Amsterdam (short) 12 1 2 (12 1h 2):12 14 24/12 1} 2} 12 14 2 

— Hamburg (3 mths 20 63 20 54 58 | 20 49 53 | 20 48 52 20 55 5 


Glearing-house return ...| 95,288,000 '114,239,000'120,863,000) 117,254,000 154,595,000 
* New 2} per cents.—Goschens. 

The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1878, an excess of £1,676,763; in 1885, an 
excess of £10,649,320; in 1886, an excess of £4,853,012; and in 
1887, an excess of £6,488,104. In 1888, there is an excess of 
£6,597,477. 

In 1885, the money market had a rather harder tendency, 
although business was very quiet. The discount rate for June 
three months’ bank bills stood at 14 per cent. 

In 1886, the demand had improved, “and with a shorter supply 
of capital, the rate for bills was better, at 18, } per cent., and for 
short loans, 1#, 2 per cent. 

In 1887, the Bank of England discount rate was advanced from 
2 to 3 per cent., owing to the efflux of gold to the United Staves. 
The stock markets were quiet and dull. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 


















































beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
000’s omitted. ei. 
mndine. Total. 3 aoe mee | Consol Pay Days. a the 
1888. £ Date. £ | Date. £ | Date. | & 
Janl to May9 | 2,496,577, | 1888. jAug. 4] 23,368, ;|Aug. 4| 28,368, 
May 16 ......| 157,867, |Jn.1Fb9| 160,309, |Sept. 1| 25,331, Sept.* 3) 18,754, 
BB 000i 98,206, |Feb. 29} 63,363, Oct. 5) 21,768, Oct. 4) 18,769, 
30 ol 128,892, |Mar. 14; 52,083, Nov. 4} 20,919, | Nov. 4| 20,912, 
June 6 ...... 131,134, 28] © 64,758, |\Dec. 1) 27,028, Dec.* 3| 17,649, 
Risin 105,575, }Apr. 12} 58,303, | 1888. | | 1888. 
ee 150,167, | 26; 51,437, \Jan. 5! 24,171, Jan. 4) 25,885, 
We cick 96,234, |May 11) 54,558, [Feb. 2) 27,168, Feb. 4| 20,499, 
July ¢...... 188,193, 80| 50,646, |Mar. 1] 27,304, Mar.* 3| 22,184, 
11 ......| 120,526, |June 14) 50,702, {April 5} 39,752, |April 4| 22,699, 
Bi icncvs 149,408, | 28} 48,205, May 4) 26,414, May 4) 26,414, 
a 107,423, ISuly 12} 44,825, |June 1} 29,899, |June 4! 20,882, 
hee. Ti 154,595, | 27 63,009, July 4| 33,477, July 4| 88,477, 
Total, 1888... 4,084,297, | re | 742,288, | 208,185, | 171,940, 
eo } 3,080,700) | 699,501, 178,792 | on | 157,017, 
Inc.orDec. | | +453,498, | + 51,787, | +29,393, | | +14,923, 
in 1006. fiw 196% |... (jm 756%} «. m 100% | | os = 96% 
Gross OC mt i 
in 1887 ... | 6,077,097, ~ Dene .. 297,199,t, ... | 256,460,f 
Do ’86 ... | 5,901,925, | 263,497, | ... | 215,519, 
Inc. or Dec. |+175,172, - 62,715, | i+ 33,702, | + 40,950, 
in1ssy ...j= 2°7% oo de 44% j= 12°90 ¥ en 











* The “ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 
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The following is the Manchester Bankers’ Clearing :— 











- —Years. wa 
1887. 1886. 
£ 2 
NN iis cesta Siucinab tein edad waiaeeia ens bela 127,214,556 120,425,003 
Inorease in 1887............ £6,780,553 = 5°6 per cent. ; 
1888. 1887. 
£ £ 
Twenty-nine weeks ended July 21 ............ 75,259,169 ........ 69,882,130 
SNE UNE GE si snsnneciccscuecsedewonsuenes 2,412,780 2,408,149 
77,871.949 — ..cocvese 72,290,279 
Increase in 1888.........00.00 £5,381,670 = 7°5 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the. corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Aug. 2, | July 26, | Aug. 4, 

| 1888. 1888. | 1887. | 

Last Week. Last Year. 

_-_e- 
ASSETS. £ £ | & | £ £ 

Coin and bullion—Gold ...| 43,982,000, 44,362,000 48,233,000 — 380,000'— 4,2°1,000 

oa Silver.., 48,856,000 48,784,000 47,417,000 +. 72,000,4+ 1,489,000 
Government securities .... 14,104,000) 14,104,000, 14,104,000 ve a 

Private poneie sssssssenees] 37,036,000 $4,145,000; $1,610,000 + 2,801,000 + 5,426,000 

JABILITIES. | | 
TINBDE  oncdicc ers cccescscccescees 104,603,000 108,718,000 106,619,000: +. 836,000 — 2;006,000 


| Comparative Increase 
or Decrease. 

















Government deposits ...... | 13,891,000 13,026,000 12,309,000 + 865,000 + 1,582;000 
Private deposits ...............! 15,847,000 15,621,000 13,498,000 + 226,000 + 2,849,000 


IMPERIAL BANK OF GERMANY. 


July 23, | July 15, uly 23, 





’ 
1888. |" 1888" '| ” 1887." |Last Wook Last: Year. 
AssRTS. £ £ £ & £ 
Coin and bullion ............ 49,879,000) 49,521,000! 40,909,000'+ 358,000 + 8,970,000 
Discounts and advances ++] 22,340,000! 23,817,000). 24,998,000 —1,577,000 — 2,658,000. 
LIABILITIES. ] | | 

Notes in circulation ......... | 46,764,000) 48,254,000’ 42,113,000] —1,500,000 + 4,642,000! 
Current accounts ............' 22,321,000 22,064,000 21,039,000 





+ 257,000 + 1,282,000! 
AUSTRO-HUNGARIAN BANK. 

= July 23, | July 15, |) July 23, 
1888. 1883. 1887. | 

Assers. £ £ £ | & 
Cola and Bullion—Gold ...| 5,958,000} 5,959,000} 6,823,000—._1,000'—__865;000! 
= Silver..| 15,241,000) 15,174,000, 14,268,000'+  67,000.+ 973,000) 
Discount and advances . mene) 16,723,000, 15,140,000 —1,074,000--+ 509,000; 





Lamon Last Year. 
£ 








LIABILITIES. | 
Clreulation ........... eeseneaees 40,477,000! 39,082,000 35,723,000, +1,895,000 + 4,754,000: 


NETHERLANDS BANK. 


- | July 28) July 2, | July 30, 
} 1888. | 1888 « _ Last Week; Last Year.: 
& 


Assets. | £ £ & 
Coin and bullion—Gold ...; 5,649,00C) 5,623,00€) 4,896,000'4+-- 26,000|+-- 753,000! 
7,909,000|+—-- 26,000/+ 151,000) 





—_— Silver...| 8,060,000! 8,034,000 
Discount and advances ...,; 6,397,000) 6,540,000 


5,887,000)—- 143,000/+ 610,000 
LIABILITIES. 
Notes in circulation ...... 16,974,000; 17,139,000) 15,745,000! - 156,000 |+ 1,229,0u0 


ee CE ...|_1,702,0001 _1,673,000\ __1,606,000\+- 29,000|-+ " 96,000 
NATIONAL BANK OF BELGIUM. 

















July 26, | July 19, , July 28, 

1888. | 1888. | 1887. Last Week, Last Year. 

ASSETS. & £ | £ £ £ 
Coin and bullion............... | 8,782,000! 3,845,000, 3,824,000— 63,000 - 42,000 
Discounts, &£............c000008 | 12,028,000; 11,376,000 12,436,000 + 152,000 — 408,00v. 

LIABILITIES, | ! | | 
Circulation jessmpesnbemaveatel 14,157,000) 14,166,900' 14,502,000—  9,000— 345,000 
Deposits | _seeaescenasenees veeereeel 2,584,000) 2,488,000) 3,226,000'-+-- 96,000 — 642,u00 
BANK OF SPALN. 

a oe! © | «duly 28; July 21, | July 30,; 00 
| 1888. 1888. 1887. |Last Week) Last Year. 

Assets. | £ £ £ £ £ 
Coin and bullion ............ 3,770,000 13,860,000} 12,406,000 — 90,000, + 1,364,000 
meer and advances ...| 36,538,000) 36,630,000} 35,516,000/—- 92,000|+- 1,022,000 

LIABILITIES. 

Circulation ..........sccsseesse: | 26,324,000 26,443,000! 23,887,000 - 124,000! + 2,487,000 
Deposits ..........sus-.se-s0e| 16,733,000! 16,752,000] 16,573,000 — _ 19,000, + 16,000 
NEW YORK ASSOCIATED BANKS. 

{ July 28,, July 21, , July 30,, | 
1888. 1888. 1887. |Last Week; Last Year. 
ASSETS. £ £ £ £ £ 
ON auc tensaail 18,220,000 18,300,000} 15,120,000;- — 80,000;+ 3,100,000 
Legal tender .............0.00 7,840,000 7,740,000) 4,580,000'+ 100,000 + 3,260,000 
Loans and discounts......... | 75,900,000 75,880,000) 71,060,000,+ 80,000)+ 4,840,000 
LIABILITIES. | 
SMUBCIAGIOD .n.0:cccccccccceccess 1,520,000 1,540,000} 1,620,000,- 20,000— 100,000 
Net deposits .................., 82,580,000 $3,020,000 72,360,000, - 440,000 + 10,220,000 
Reserve (Specie & Notes)., 26,060,000 26,040,000! 19,700,000 - 20,000 + 6,360,000 
Legal Reserve................+. | 20,645,000 20,755,000, 18,090,000! — 110,000'/+ 2,555,000 
Excess of actual reserve ...._ 5,415,000 _ 5,285,000, 1,610,000, + 130,000'+ 8,805,009 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount anp Loan Market.—During the past week 
the course of the money market has been distinctly upward. 
Discount rates have steadily hardened, despite the few bills 
offering, and the quotation for fine 3 months’ bank paper is 
now 2} to 2} per cent. On Wednesday, indeed, the rate was 
even higher, and paper was in some cases taken, subject to 
an advance in the Bank quotation. In the loan market 
business has been moderately active, owing mainly to the 
Consols settlement, and on Wednesday’ as much as 1} per 


See 


| : ' 
| cent. was paid for short loans, but rates have since been 


somewhat easier. There have been no bullion operations of: 
importance during the week, but gold is still in demand for 
South America, and further amounts will undoubtedly be 
taken for that quarter before long. This demand will there- 
fore absorb the supplies due from Australia, and it is evident: 
from the advance in the New York exchange that we can: 
expect no arrivals of gold from America. Hence, the autumn) 
demands, increased by what must be at the best a deficient: 
harvest, are almost certain to lead to a further advance in, 
the value of money. 

Owing to an increase in the internal circulation, the reserve: 
of the Bank of England shows this week a decrease of! 
£768,000, but as the liabilities are also much smaller, the} 
proportion between them shows littlechange. The deposits: 
show a decrease of nearly two millions, due mainly to the 
drafts made upon the resources of the open market. The: 
securities are also smaller, the Government securities: 
exhibiting a decrease of £839,000. 

The tenders for £1,800,000 Treasury bills were opened early’ 
this week at the Bank of England, and the whole of the. 
amount was allotted in three months’ bills, tenders at 
£99 10s 10d, receiving about 88 per cent., and above in full. 
The average rate per.cent. was £1 13s 3d. 

The silver market has been flat. in tone, and bars, after: 
having been dealt in at 424d per ounce, close at 42d per: 
ounce. 


The India Council have sold the following drafts during; 


the week.:— 
& sd 
Saturday...... 25,000 in bills‘on Calcuttaat: 1 42 per rupee 
25,000 in bills on Calcutta at 1 43 per rupee 


Wednesday... 110,600 in billson Calcuttaat 
rm .-- 131,300 in billson Bombay st} 43-32 per rupee 
.- 8,100 in bills on Madras at about 27 per cent. 


Thursday;...... 1,200in bills onCalouttaat 1 4}per rupee 

From April Ll: to Wednesday night remittances. for 
6,76,24,000rs: had: been sold, realising £4,564,079. 

We regret toamnounce the death of Mr Richard C. 
for 37 years: a member of the London board of the 
Fire and Life.Insurance Company. 

We are informed that Mr Mare Henry Pasteur,. who 
desires to retire from business, ceases, to the great regret. of 


Messrs Patry and.Pasteur to be a partner in that firm from 
this date. James Henry Patry, senior, has been admitted 
& partner. 


The tenders for £500,000 4 per cent. Debenture stock’ 
of Reid’s Brewery Company amounted to £1,197,000, and 
those for a similar amount of 5 per cent. Preference stock 
to £1,706,000. Tenders for the above will receive in full, and 
those at £103 10s, 33 per cent. For the Preference stock 
tenders at £112 1s will receive 54 per cent,, and above in full. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 























a 
S83 | Bank Bills. Trade Bills. * 
Es '3 Months.|4 Months. 6 Months. /s Months.|4 Months./6 Months; 
' ane TOn Daa “iid eee Ea ' 
ee he ae | * Tes bes hee 
May 11...)132/{ 2 | 28 (2 3) mB Ss} 3 
18.) 142) 2 2 2 34 3 | 3 3 | 3 
%5../1 14) 1 2 2 2 23/ of 3 | Of aR 
June 1...) 1 if) 1 1 1 2 | 2 % | 3 
Sis. [2 1 1 18 1 2 
mite «| 2 Ie 1 1h 2 1g ag| 2 
2.11 | 1 1 1 1h 2 | fi 24} 2 
29...) 1214) 1 1 1 4 2/|m2ie ¢g 
July 6../14 | 1 1 1 uw f/|-2 MLSs 
18...| "7 i 1 2 14 3} 2 Bl we 
20...| 61g 14] 1 2 2 2:2 2g 3 
27...| 1g 1 2 4 2 | 2 | 8 
Aug. 3...' 31 of ag | op 2 eee 








* These rates range from those current on the very best paper to those paid on; 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the: 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice................+. 1 per cent., 
Discount houses at.call .............c0ccccorreeccsceecseceeeee # per cent, 
— seven days’ notice..................00 1 per cent,, 
-- fourteen days’ notice .............. . 1 per cent. 


The discount quotations.current in the chief continental cities are, 
as under :— 


| Bank 
Bate. bark Rate Mata 

POPS, «225.0000 ‘ j Feb. 16,’88} 2 Vienna......... 4 Jan., ’88] 34 
Berlin ........ . 3 Mar.15,’88}1§ | Genoa ......... 54 Dec. 86] 44 
Hamburg ... 3 13 | St Petersbrg. 5 Dec.12,’85] 6 
Frankfort... 3 14- | Madrid ...... 4 
Amsterdam.. 24 May29,’85] 24 | Lisbon ......... 5 April 86) 4 
Brussels ...... 3 June26,’88] 24 | Copenhagen.. 3 
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At other centres the latest recorded quotations are :— 


z, Discounts. Overdraft. 
New York (call money) 1 | Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 34to04 | Sydney ......... C007 .068 8 
Calcutta, Bank min. ... 5 | Adelaide ........ 6 to8......8to 9 
Bombay, Bank min. ... 4 | Montreal .....000000s iceanvences ; 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. | Marks. German. Dollars. American. 
25.32, p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

25.12: p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst uz 





The exchanges were yesterday :— 


French “cheque” exchange 25f 314c,* or 34 per mille for us (nom.) 
German short exchange ...... 20m 444pf, or 3} per mille for us. 


New York exch . 
“Cable come?" il \ $4.87%, or 2 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. Date. Place and Time. 





Bala and Festiniog Railway...\General ............ Aug. 8 Paddington, at 10} 
Belfast and County Down Rly.'General és 7| Belfast 

Belfast & Nthn. Counties Rly. |General 8| Belfast, at 12 
ee General 10\Charing Cross Hotel, 2 
Cambrian Railways ............ 9\Euston Hotel, at 12 
Cardiff, Penarth and Barry! 

Junction Railway 7 
Cowbridge Railway 
Crystal Palace ........ 
Dare Valley Railway .... 
Day Dawn Block and 

Gold 













Bristol, at 14 
7|Bristol, at 1} 


9\Cannon Street Hotel, at 2 
7|Bristol, at 13 


7\Cannon Street Hotel, at 12 





Derby Tramways 7|\Derby, at 8 

East Usk Railway 9|Paddington, at 23 
Edinburgh and Bathgate Rly. 6|Edinburgh, at 12 

Gas Light and Coke ............ General ............ | 10|Horseferry road, at 12 
Globe Marine Insurance ...... jGeneral ............ 8|79 Cornhill, at 24 


Great Northern Railway |General 


10|King’s Cross, at 12 





(Ireland) Railway ............ General ............| 11|Dublin 
Great Western Railway......... MAGMOEOL ...0cs000000 9| Paddington, at 1 
eae General ............| 8/63 Chancery lane, at 2 
Kent Water Works ............. (General ............ } 8\Cannon Street Hotel, at 12 
Llantrissant & Taff Vale Rail.|General ............| 7\Bristol, at 14 
London and Blackwall Rail...|General | 7\Fenchurch’street, at 1 
Londonand Sth -Western Rly. |General ... a 9|Waterloo Station, at 1 
London Street Tramways ...|General | 8/Canon Street Hotel, at 1 





Metropolitan District Rail. .../Ex-General 
Newent Railway..... .. |General 
Nitrate Railways.. 
Norfolk Estuary 


cienen | 7|West. Palace Hotel, at 12 
sacvebweaes 9|Paddington, at 3 
10\Cannon Street Hotel, at 12 
Whitehall place, at 1 
10) York, at 124 
10\Cannon Street Hotel, at 1 
Paddington, at 103 
Paddington, at 3 
Paddington, at 24 
Bristol, at 1 


Q 
o 
5. 
5 
S 
a 
2 





North Staffordshire Railway|General ............ | 
Princetown Railway ............ i eae | 
Ross and Ledbury Railway ...|General 
Staines & West Drayton Rly.|General 
Taff Vale Railway 





alidpinuiionncs General ............ 





IDOoO 


THE Stock MarKets.—Owing partly to the approach of 
the Bank Holiday, business on the Stock Exchange has been 
quiet during the past week, and there has been no marked 
changes in prices. Foreign securities have remained quiet, 
German operators continuing to support prices and nothing 
more. Politically, the outlook has not undergone any 
material change, but the Paris bourse has been somewhat 
depressed by the ill-feeling between France and Italy which 
the despatches by M. Crispi on the Massowah question 
clearly indicate. The main factor in the stock markets, how- 
ever, has been the weather. When that has shown signs of 
improvement, Home railway shares have moved upward, 
while American railway issues have drooped ; and on the 
other hand, indications of a continuance of broken weather 
have of course tended to produce exactly the reverse move- 
ments. There can be no doubt that the course of the weather 
during August is of the utmost importance to the harvest, 
for if bright and warm, the cereal crops will be only deficient, 
whereas if it continues wet and cold they must be a decided 
failure. And of course Home and American railway securi- 
ties will be necessarily affected by either contingency. It 
may be pointed out, however, that although there may be 
a margin for improvement in the case of American railway 
issues, Home stocks stand so high that it is difficult to see 
how, in any case, they can reasonably go higher. 


British GOVERNMENT SEcurITIES, &c.—The funds have 
remained quiet, but owing to the increased firmness of the 
money market, prices have had a slightly easier tendency. 
On Monday, however, at the settlement bargains, Consols 


were mostly carried over at 1 to 1} per cent., or about the 
same asa month ago. India sterling stocks have remained 
steady. Colonial Government securities have been quiet but 
firm. In Home Corporation Stocks a moderate business hag 
been transacted at slightly firmer quotations. 


























Last | | | To- 
Fri. | Sat. | Mon. | Tues. Wed. Thurs. | day. 
a 100 $100 4100} $100 $100 4100 
101 see toe bn 3101 41003 if 1003 1 
| | | 
994 994 3994 is $993 $99} 99 
99 99 «4.99 99 499 99 99 





95% 6495} 64953 6496 496 96 96 
Local Loans 3% Stock{103} $103} }103} }103} $103} $103} $1033 3)... 
Excheq. Bills,Jne.2}%|2/ 7/p par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p|- 9) 
Bank Stock (5 %) 1820 22320 22320 22321 23.321 23/322 24/322 244+ 94 








India4 %,red.,Oct.’88101 4/101 4/101 4101 — q101 101 }h... 
Do 8$ % red., 1931..|1053 6}'105} 64 105} 6} 1053 64/1053 6}'105$ 64,1053 64l... 
Do 8 % red., 1948...|963 74,963 7497 97 4/97 96} 7}|962 73). 

Mt. Bd. of Wrks 8} %/113 $/113. $4113. 44113) Bi113. $113 4113 





ForgiGN GoveRNMENT Securities. — The market has 
remained rather inactive, and prices, although supported, 
have not ruled firm. This is mainly attributable to the 
dulness of the Paris bourse, which has been affected by the 
publication of the Italian despatches in regard to Massowah 
Hungarian Gold Rentes and Portuguese Three per Cents. have 
been firm at an advance of 4 to ? per cent., but French and 
Italian Rentes have had a dull market. Other issues have 
remained steady. In South American descriptions prices 
show but few noticeable alterations. All the better class 
issues have been well supported, while the lower class stocks, 
with the exception of Ecuador and. Paraguay, have been 
rather dull. 


Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 











“ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices, 
Ramatetinn 6X, MBBS cesesscscrccsesccieviessees 974 8}... 98 9 .. + &F 73 
Austrian 4 % Gold Rentes .................. eS as. ee So ik je eee 
NE © OX, BO. oc eiveesiessasonssansiseee ee. 2 eee 
Buenos Ayres 6 %, 1882 and 1886......... es tei wn + 2 «a2 
Chilian 44 % Conversion Loan ............ 0:3 «6. 10 8. Oe 
Egyptian 4% Unified Debt................+ Ses... 808 23. + we ae 
Ditto 5 % Preference .............. wc SOR! OO GE. Ee . See 
Ditto 5 % State Domain .. 1013 2} .. a 56 ae OR ee 
Ditto 4 % Daira Sanieh ee Hi cep aw ost 
French 4} %, 1883.............. 1054 #... 1049 5... - & ... 108: 
Hungarian 4 % Gold Rentes ............... 813 2 ... 825 ; w + t <n 
Italian 5 %, 1861 (less 18°20 % tax) ...... 953 &... 953 - 953 
NN AE Fa MUUE eonkaoresenecescscnsessecrsses 38g §... 384 ‘ + 3 ane 
PTE GS FTO ccsscsecccsesiscesee a: ee Seu. wae ae 15 
NW Me IIUD an crnescesesaresssoesesovsenee i, Ik Bos = 4 13 
Portuguese 8 %, 1858-80 623 gf... 683 2... + Ff 62 
Russian 5 %, 1873 i ee — 978 
Spanish New 4 % Toe Biss “OR - - wee 
Turkish, “Tribute Loan” 4} %,1871 ... 86 4... 86 fv Eee cee 
Ditto 5 % Defence...... PEED. <esstateesves 953 64... 96 + 4}: 1. 965 
BNO BAIL, sisisnssenscersscncsercesees 144 3 144 4 H+ wee oe 
PAD ORGUID EU sinsciescsiscessssescncsessse 143 3 144 4 —- $ a 
Uruguay 5 % Unified ...........cceceeseeeeee 71s 3} 71st 4 <, 2 71} 


Home Ramtways.—At the beginning of the week the 
market had a rather better tendency, but owing to the 
unsettled weather, and the unsatisfactory traffic returns, 
this was soon lost, and prices eased off all round. At 
the close, however, a better tone again prevails, and 
prices are above their worst, although they have not 
quite maintained the advance they made yesterday 
forenoon. Despite the bad weather, by which they are 
especially affected, the issues of the Southern lines have 
advanced, Brighton “ A” and Chatham Ordinary closing 
especially firm. Business in the “heavy” stocks has been 
quiet, and prices show little change. Great Western have 
not been materially affected by the announcement of a 
dividend at the rate of 4} per cent. per annum (as against 
4} per cent. in 1887) with £11,200 carried forward, which is 
about what the market had expected. The Scotch stocks 
close somewhat higher on the week, but decidedly below 
their best points, owing to speculative realisations. North 
British, it may noted, were as high as 115} on Monday. 
Amongst other descriptions, Great Eastern have drooped, but 
Great Northern and Sheffield stocks show no change. North 
Staffordshire Ordinary have risen 1} per cent., the dividend 
at the rate of 4 per cent. with £5,100 carried forward, being 
considered satisfactory. Metropolitan District have risen 
# per cent., but Metropolitan stock close dull. 
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The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 












“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 
Caledonian ....0....ceresersrerssscrercosereres coo 10GB 6 20  §& vce 108 
Great Eastern ..... seetsesnaseeseeeeeeeneeaness Ge a ¢ ae ee 
Great Northern “A” ..........ccccecesseees ee ee ke a 
Great Western ........... uv sesdsoveedesesesuens 5 -» 1468 8... + & ... 146 
Lancashire and Yorkshire ........... ee «1174184 tek. , doe’ ea 
London and Brighton “ A” 223 { a: ee —— ee 
London Chatham and Dover............... i) a oe C8 + j eo. 214 
Ditto Arbitration Preference ......... 9971004 ... 1003 14 + 1 100 
London and North-Western ............... 1703 1 ... 1708 § - 171 
London and South-Western .. ............ 1384 9)... 188 9 .. = t .- 1403 
Manchester, Sheffield,and Lincolnshire 67 9 ... 67 9 ... 0 wu wu ne 68 
Ditto “A” ........ sataildhiinevinateteinniteliia 34362... 358 $... + & we SH 
Metropolitan Consolidated ...............06 oe 2... % a ee 
Do Surplus Lands ............s000 sace CEOPE isn | CME O waa ake as UE 
Metropolitan District ................. wee 34065 ... S864 2. + 9 . BE 
Midland .......secceeesssseseescenseeseeees -- 13823 3h... 1823 8h... ... -- 188 
North British - 113 « 113g14h .. + -- 112 
North-Eastern—Consols .. 1564 i - 1578 8... + ; -. 156 
North Staffordshire ..... . ic 4 a fee i 106 
OI Bs vviccsvessevcsrwenseerveres 102 -- 108943... + 13 1023 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 29, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst July, 
as in the case of the English and Irish railways. 


The decrease of £132,190 for the week on the English and Irish 
lines is equal to 9°96 per cent., the mileage being 13,682}, as com- 

red with 13,5774 in the corresponding week of last year, while the 
increase of £5,974 on the Scotch lines is equal to 3°95 per cent., on 
a mileage of 2,1434, against 2,139. 

The aggregate totals show on the English and Irish lines a 
decrease of £123,198, equal to 2°60 perfcent., and on the Scotch 
lines an increase of £74,267, equal to 2°22 per cent., as compared 
with the corresponding period of 1887. 





| Half-Year’sA Te- 
;Week’s Receipts. ~ 




















gate Receipts. | yrites Open. 
een (Increase es a aa 
| Total. | or otal. or 
Decr’se. | Decr’se. 1888. 1887. 
ENGLISH LINES. ee le | 

Great Eastern..............:cce00+ 75,441/- 15,628, 288,268) - 19,198) 1,0563/ 1,056} 
Great Northern ... 81,443;- 9,779, 303,240'- 12039 ‘961 | ‘961 
Great Western .........0.s0cece0 166,600) — 20,770] 644,240 - 7,870, 2,4573| 2,4553 
Lancashire and Yorkshire ...... 79,038'- 7,284) 318,210 -— 3,535) oot "5004 
London and Brighton ............. 47,352) - 15,790} 182,370 — 25,286 467 459 
Londnn, Chatham, and Dover 30,705|)- 6,956} 112,863'- 11,044) 180 180 
London and North-Western ...| 215,240|- 28,647, 827,246 - 15,469) 1 8744) 1,865 
London and South-Western .... 71,237/- 11,206, 251864) - 36,595! "8653 ‘soit 
Manchester, Sheff., & Lincoln... 39,760)/- 1,401} 161,731'- 2,191! 2874! 287 
Metropolitan ......0:..cccccsee00 12,828|+ ‘887, 55,270,+ 4,150) 27° | if 
Metropolitan District ..... .. ... 7,531/+ 920  38,932/+ 3,198) 13 13 
SR Seeciscsckihiotsestadsacon 147 303|- 12,450 563,011/- 31797, 1,290 | 1,284 
SE NIONID  ccsnssessscsnceesses 127,051|+ 990) 497,389'+ 8,091) 1,580 rss7t 


12,361;+ 213 
44,485) - 6,441 


North Staffordshire ........ ...... 
South-Eastern. ........ccrccccscscvers 
Ir1sH LINES. 

GEORG Worthen ..........ccccccceeee 
Great Southern and Western... 


49,785 + 2,882) 312] 312 
171,134)- 12,010) 418 | 406 
57,845| + 3,270 487 | 487 
61,917)+ 3,680 522] 622 





14,005/4- 903 
14,583) + 184 












































Midland Great Western ......... 7,A17|+ 65 30,883) + 625) 377 377 
es 1,194,680! - 132190. 4,616,198] - 123198, 13,6823| 18,577 
mine Scotcu Lives. —_— |_——$——|—_ 
Saree 67,719\+ 645) 1,459,666)4+ 28,071) 782 77 
Glasgow and South-Western ...; 25,689|+ 1,155) 574,023/+ 2:03 us Hs 
North British ..........0....cc0000. 63,627 + 4,174, 1,396,603|+ 48,993) 1,013 | 1,011} 
PE isstwnvtedeacvseas 157,035 +- 5,974 3,430,292] + (74,267 2,1434{ 2,138} 





AMERICAN AND CANADIAN Rar~ways.—The market has 
undergone several changes of tone, and finally closes 
moderately firm. As a whole, prices have this week received 
most support from New York, for operators for the rise in 
this market have been disposed to realise their profits. On 
the week quotations are usually a shade lower, but there are 
afew marked exceptions. Lake Shore shares, for instance, 
have improved $14, the purchases on American account 
having been greatly in excess of the sales here. Union 
Pacific shares have also rallied $1? upon buying, stimulated 
by reports that legislation settling the company’s relation 
to the United States Government will be shortly passed. It 
is doubtful, however, whether these have much basis in fact, 
the Presidential election absorbing at this time too much 
attention to admit of Congress transacting much business. 


¥ Wabash issues have advanced, and New York Central shares 


close higher, but otherwise prices are lower. In Canadian 
securities, Grand Trunk stocks were forced up on Tuesday 
by operators for the rise, who endeavoured to “squeeze” the 
* bears,” but the rise has not been maintained, prices closing 
Casier upon a decrease of £8,110 in the week’s receipts, 
Canadian Pacific shares have ruled firm. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





: “Making 
7——Closing Prices.—, Ri up” 
: Last Week. To-day. or Fall. Prices. 
Central Pacific Shares .................se000 363 7}x... 36 .- = - 36 
Chicago Mil., & St Paul, Com. Stock... 743 §... 73343... - f - 7 
Denver and Rio Grande, Ord. Shares... 19320 ... 19 —_ > 2 one 
Ditto Preferred Shares . 50 -— Mae - Bano 
Illinois Central Shares ...........cc0ce000+ 123 9...12%55 .. + 14 ... 121 
Lake Shore and Michigan Sothrn.,Shrs. 953 7... 97238 ... + 2} ... 95 
Louisville and Nashville,Com. Stock... 62; }.. 6132}... - § .. 61 
New York Central, Shares .................. 1094 TD le es ie ee 
New York, L. E.,& Western, Ord. Shrs. 28 4... 278 8... - oe 27 
_Ditto 6 %, Second Consol. Mort. ...... 1003 1 ... 10033... - i oe I 
N.Y., Ontario, & Western, Reg. Shares 16917 ... 169 3... —- -. I 
N.Y. Pennsylvania, & Ohio,7 % 1s Mrt. 383 § 38 = i -. 37 
Norfolk & Western, Preferred ............ 523 @... 519 4 ee ee 
Northern Pacific, Preferred ............... 58 — 2 Pa eee 
Ohio & Mississippi, Ordinary Shares ... 22 wh. + it. 2B 
Pennsylvania R. R., $50 Shares ......... 55 553 9. - & 
Philadelphia & Reading, $50 Shares ... 33 S283 ..—- ¢ 32 
Union Pacific, Shares .............ccccsceeeee 60 1p. Fg nee 
Wabash, St Louis, &c., Preferred Shrs... 26$ §... 26 : _- 2 
Ditto 6 %, General Mortgage,Certs... 45 4 -—.6 « < i  & 
Canadian Pacific, Shares ............00000 59 4x... 50 3x... + 3%. 5D 
Grand Trunk of Canada, Ordinary ...... 10 we haw = eres 
Ditto, 4 %, Guaranteed .........:ccs00e 67} 2. t. — 1 
Ditto, First Preference ................. 574 32... S728 ... + wee 
Ditto, Second Preference .............. 39410 ... 309403... + ww 41 
Ditto, Third Preference ................+ 228 Bue TE §~- - oo 


ForgicN Rarways.—The chief feature has been a rise of 
4 in South Austrian shares, upon strong Continental buying. 
Mexican stocks have been dull. Nitrate shares and Varna 
obligations have eased off ; while amongst River Plate issues 
North-West of Uruguay Preferred have risen 2 to 4. 

Bank SHARES.—The market has been rather irregular. 
Most Home issues are } to 1 lower, including London and 
Westminster, London and County, London Joint Stock, and 
Union of London. On the other hand most Colonial issues 
are firmer, with the exception of Bank of New Zealand 
and Colonial Bank shares. 

MIscELLANEous SecuRITIES.—Gas shares have been dull, 
and Gas Light and Coke “A” close decidedly lower. Water 
stocks have been firm. In Telegraph securities a moderate 
business has been transacted at former prices. The only 
noticeable feature is a rise of § in Western and Brazilian 
Ordinary. Tramway shares have hardened. Amongst 
other securities, Spratts Patent have risen 14 (upon the 
declaration of a 15 per cent. dividend), General Hydraulic 
Power 1, Price’s Candle 4, Hudson’s Bay 3, and Canada 
North-West Land $; while Allsopp and Co. Ordinary have 
fallen 10 (upon the declaration of only a 6 per cent. dividend), 
Guinness and Co. Ordinary 4, and E.C. Powder}. Mining 
shares have showed little feature, Copper and Diamond 
issues being quiet, while Indian gold issues have continued 
firmer. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 5 


ng 
/—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 41 2 eee ee ae 






Bryant and May ......ccceceseeeeeeesenseneene T2FIS} ... IDPISR ... 20. ane wove WS 
*Hotohkiss’ Ordnanee ...........cecseeceeeeee Ye’? ... BE eu < if oa’ ae 
Hudson’s Bay, Shares ...........-:seseseeeeee 198 3... D@ aw + If wie 
Imperial Ottoman Bank ..............0000++ WOR 2 cee WOPRFR re cee te ewe J 
Mexican Railway, Ordinary ............... 46} 7} ... ist a we ae ee 
Ditto, First Preference ...........+.+++++ > rs: & Pee ac” ae 
Ditto, Second Preferenee .............++ 783%... TR Bw as ae 
Rio Tintd Shares ......00...0...cccccccceeecee 193 %... 13 a... = eos: 2 
South Austrian Railw i 8: 2 + 4 7% 
Suez Canal, Shares .. 85} 64 ee 85 


United Telephone........ 1 3... + 3 “2 
* Hotchkiss’s dividend 10 per cent. against 20 per cent. 

Bu.urox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated August 2nd :— 

Gold —There has been a fair inquiry in the open market, and all 
arrivals have been readily disposed of. The movements at the 
Bank during the week comprise £30,000 bought, and £65,000 with- 
drawn, for South America. Arrivals : £200,000 from New York, 
£35,000 from Australia, and £16,000 from the Cape ; total, £251,000. 
The Clyde takes £10,000 in bars, and £15,000 in coin, to Bombay. 

Silver.—With restricted supplies and somewhat special inquiries, 
silver hardened a little towards the end of the week ; but owing 
to slightly weaker exchange, and there being no demand except 
for India, the price is now 42d per oz. About £100,000 has arrived 
from New York. The P. and O. steamer takes £64,800 to 
Bombay. : 

Mexican dollars.—There has again been a demand for these coin 
to a limited extent, and the last quotation of 413d remains 
unaltered. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 10d per oz 
standard; bar gold, containing 20 dwts silver, 77s 1ld per oz 
standard. . 

Silver.—Bar silver, fine, 42d per oz standard; bar silver, 
containing 5grs gold, 428d per oz standard; cake silver, 45y—d 
per oz. Mexican dollars, 413d per oz nearest. Quicksilver, 
£7 12s 6d. 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Aug. 2, at noon :— 


Denver Rio Grande and Western Ist 6s, 1911 





East Ten., Virg., and Georgia Ist Cons. 58, 1956...........s:ssseeeeres 

New York, Susquehanna, and Western, 58  ..........csscssscseseeeeseree DER .csces 94 
Richmond and Danville Debenture, 6s, 1927..... » 105... o 
ee NAO, SAEL., DINE DIDIER MEO, 5 osincacscccesccsnacovsnccsscabensscosnase OE, cesar 994 
Zpxas and Pacific New 166 Mort., 56............svccccsssossronsoeseenesceeses ae 95 


FOREIGN RATES OF EXCHANGE ON LONDON. 


= -_—_—_-____ reams ee 


. | | 
Latest) Rates of | ,, | \Latest} Rates of 
Dates. |Exchange.| Usance. \Dates.| Exchange. Usance 















eee Aug 2} 25°314 |Cheques/Rio Janeiro ...\Aug.2| 267d |20dysst 
Amsterdam - 2} 12°05 | Short. [Buenos Ayres Jly. 7 474d a 
Berlin............ - 2) 204 e DO 22-.s0eveee jAug.2} 54% os 

MD: wisapcantcne - 2} 20° 3 mos. [Montevideo ...,Jly. 9| 51d ” 
Hamburg ...... - 2} 2032 os /alparaiso...... [= ove a ” 
Frankfort ...... - 2} 20°46 )} Short. [Melbourne...... Apr §3p.sg 60 dys st 
Vienna ......... - 2 19°32 oo dney saennial | - ote. bg ” 
St. Petersburg'- ...)... 3 mos. tAdelaide ...... - | P » 
Const’ntinople Jly. 28} 111°20 o alcutta......... \Aug.2| 1/47, J telegra 
Genoa, &c....... — seal e * Bombay ......... | — 27| 1/4ry transf're 
ee - 28) 25°54 Hong Kong ...|}= 27} 3/ 4m. agt 
New York...... Aug 2 4°85 a ee eanied \— " 4/2 ” 

1 | | 





LONDON COURSE OF EXCHANGE. 




















Price Negotiated on Change. 
Aug. 2. 
Pa ccssninieahichiashnnininibintntiainiiidintieanied 25 || 25 ot 25 36. 
SUNN scx tceson chess adcbaiuatmaeamieenbiapaaie || 25 474 25 52 
ca eee 112 3 12 
SE 12 13 12 2 
Berlin 20 55 
Hamburg..... 2055 20 59 
Frankfort .. 2065 20 59 
Vienna and Trieste 1245 1250 
SII Whitueneiivcnsseminarcbunrsdabeomenned 25 533 25 583) 
a 22 24 ; 
eae 25 77} 25 82}! 
Madrid, Barcelona, &. .........s.00000 ot Se 
Lisbon and Oporto ..........cccerseseeees 52 62 





NOTICES AND REPORTS. 


—_—_— 


FOREIGN GOVERNMENT STOCKS, &c. 

Ecuador Debt.—We have received the following communication:— 
“The Ecuador Joint Stock Bank, Limited, 58 Lombard street, E.C., 
August 2. Sir,—I am directed to notify you that we have received 
official information that Senor Flores has acceded to the entreaties 
of his friends and has accepted the Presidency of Ecuador. He is 
now on his way from New Tok to Guayaquil, and the Senate, now 
sitting at Quito, the capital of the Republic, has resolved to extend 
the Session until his arrival. The opinion of Senor Flores as to 
the necessity of a settlement of the External Debt is well known, 
and we expect that the Senate will not adjourn without receiving 
a communication in regard to this matter.—I have the honour to 
remain yours obediently, R. Bayley, Acting Secretary.” 

India 4 per Cent. Sterling Loan.—The Bank of England state 
that the outstanding stock and stock certificates will be paid off at 
par on and after October 5 next. The six months’ final dividend 
will also be payable on and after that day. Transfers ex the final 
dividend will be permitted from the 4th to the 18th of September, 
both days inclusive. The books will be finally closed on the even- 
ing of September 18. Powers of attorney for sale will be available 
for the receipt of the redemption money. 

India Four-and-a-Half per Cent. Loan of 1870.—The Govern- 
ment of India have issued a notice, dated July 27, of their inten- 
tion to ee in India, on October 27, 1888, all the notes and 
registered stock of this loan. Proprietors of the notes and regis- 
tered stock thus advertised for payment will be permitted to 
transfer the amount of their promissory notes and registered stock 
into the Four per Cent. Loan of 1865, the interest on which is 
gepeble half-yearly, on May 1 and November 1. The Bank of 

ngland will receive notes enfaced for payment of interest in this 
country, with the view to their being transmitted to India in order 
to effect such a transfer, up to September 1, 1888, and in the case 
of owners who are absent from England up to September 27. 
Proprietors of registered stock who wish to make the transfer 
must apply to the Bank of England on or before September 1, and 
in the case of proprietors absent from England on or before 
September 27. Interest, in sterling, at the rate of 1s 10d on each 
hundred rupees, being the equivalent of interest at 44 per cent., 
from July 16 to October 31, will be paid to the owners by the Bank 
of England on the surrender of the notes or the transfer of the 
registered stock. The Secretary of State will allow commission 
at the rate of 2d per Rs. 100 to brokers and other agents lodging 
requests for the transfer of notes and stock. 
anto Domingo Debt.—We have received the following in regard 
to the settlement of the debt :— 
“21 Billiter street, London, July 28. 

“S1r,—I have the honour to inform you that the definite agree- 
ment for the settlement of the Santo Domingo debt, Six per Cent., 
1869, which I have been trying to carry out, has been executed 
and signed to-day by the representative of the Government of that 
Republic, and by the Council of Foreign Bondholders, and the 
Committee of Santo Domingo Bonds. e Capital and Counties 
Bank has consented to take charge of the conversion and of the 





service of the new bonds.—Believe me, sir, your humble servant, 
Dr Antonio M. ReGipor JuRADO.” 

Virginia Debt.—The council of foreign bondholders inform 
holders of certificates issued for Virginia tax receivable coupon 
bonds of 1871 and 1879, which were transmitted to the United 
States under the scheme of March 13, 1888. that the agent of the 
Virginian committee has returned from Virginia, and that the 
results of his labour in passing coupons into the State Treasury for 
licence taxes will enable the committee to pay the coupon due 
January 1, 1888, on the $3,031,300 “assenting” bond certificates, 
at the rate of 2s per dollar. 


RAILWAY COMPANIES. 

Brazilian Imperial Central Bahia.—The traffic receipts in 1887 
amounted to £62,029, as compared with £52,599 for 1886, being an 
increase of £9,430. The expenditure in Brazil amounted to 
£56,396, as compared with £52,646, being an increase of £3,750. 
These figures show a — of traffic receipts over expenditure of 
£5,633, as against a small deficiency in 1886, which is sufficient to 
cover the London expenses and loss on exchange, and still to leave 
an amount of £1,524 paid to the Government. This the board 
consider very satisfactory. The revenue account shows that, after 
payment of the interim dividend for the half-year ending June 30, 
and making provision for the interest on the company’s debentures 
and debenture stock, and the sinking fund required by the trust 
deed, there remains a balance amounting to £22,808, from which 
the directors recommend a dividend being paid at the rate of 7 per 
cent. per annum. 

Buffalo and Lake Huron.—The report for the half-year ending 
June 30 states that the balance of revenue, including the balance 
from the previous half-year, after providing for the interest on the 
ta@uded debt, is £14,378, which will allow of a dividend of 5s 3d per 
share, carrying to the next account £594. ‘ 

Cambrian.—The report for the half-year ending June 30 states, 
that the working agreement with the Mid-Wales Company, 
sanctioned by the shareholders on the 25th of February last, was 
approved by the Railway Commissioners on the 23rd of March, 
following, and the working of the Mid-Wales Railway was taken 
over on the 2nd April, the date provided in the agreement. 
Various improvements have since been introduced into the train 
service, and there is now, it is stated, a convenient and reliable, 
connection between the Mid-Wales section and the main line, 
Additional trains, with through carriages from Cardiff, Merthyr, 
and Newport, are being run for the convenience of visitors from: 
South Wales to the watering-places on the company’s system. 

Canadian Pacific.—The Giwine is the statement of earnings 
and expenses, as received by cable :— 





1888. 1887. Increase. 
For the month of. June. $ $ 
Gross earning’s...........+0+. 1,181,000 1,059,000 122,000 
Working expenses......... 790,000 670,000 120,000. 
DEON PEOTES.  cnrcccennsn: 591,000 389,000 2,000 
Aggregate gross earnings ' 
yA Jan, toend of $ $ $ 
I psd as nce teacene’ 5,833,000 4,728,000 1,105,000, 
Aggregate net profits 
from Ist Jan. to end of 
UI ics ceibiccn ckauenkes 1,114,000 941,000 173,000. 


The mileage and earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return. 


Great Northern.—The following is a statement of the receipts 
and expenditure on revenue account for the half-year ending 
June 30 last, as compared with the corresponding period of 
1887 :— 














| 1888. | 1887. 

= a1 974 

Grose expondivare (inclading joint ling) 108643], 081 581 
Balance of revenue account .........c.0ceeeeeeee ees | 757,325) 740,423 


Less interest and fixed charges, after deduct-, 
I acu ceerang na rodmanntbanncenaesadcsaedsncins 


236,077) 227,937 
Contingent fund Credit ......cc.cesosccccssceseeses ‘auere 6,000 





erent 
Balance of net revenue account...............0000+ | 521,248) 518,486 
son priest 314,369, 314,369 


Less preference dividends ...........scssseeeeeeeeees | 








Balance available for dividend on ordinary stocks' 206,879, 204,117 





The net balance of £206,879 7s 3d will enable the proprietors to 
declare a dividend at the following rates, viz., £1 10s per cent. on 
the original stock, £3 per cent. on the “B” stock, leaving & 
balance of £8,833 to be carried forward. The receipts from the 
passenger traffic have but slightly increased, the earlier months of 
the half-year having been very unfavourable. The first and second 
classes both show a diminution in numbers and amount, but the 
third class has increased, chiefly in the surburban and workmen's 
trains, in London and Yorkshire. There has been an increase of 
nearly 50,000 tons of goods carried, and the earnings per ton are 
the same as those of last year, the increased receipt amounting to 
£12,675. The long continued cold season, and a slight improve- 
ment in the manufacturing trades in Yorkshire tended to 
encou ‘age the consumption Tent ; about 160,000 tons more have 
been carried, producing £17,045 in excess of last year. The. 
inzreased tonnage carried of goods and coal necessitated a pro- 

ortionate increase on the train mileage, and 194,000 extra miles 
fame been run mainly for these purposes. In the engineer's: 


a 


mere ten 
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department the expenditure is less by £8,058: The expenditure 
for the renewal of the roof at the passenger station at a 
Cross, amounting to £9,705, was included in the account for the 
June half-year of 1887. In that of the locomotive engineer there 
is a gross increase of £19,088. The increased cost is principally 
due to expenditure for the improvement of the carriage stock, and 
for the conversion of the simple vacuum brake to automatic, a 
moiety only of the latter being charged to capital. 

Great Western.—The following is the usual comparison of 
receipts and expenditure on revenue account for the half-years 
ending June 30, 1887 and 1888 :— 


RECEIPTS. 
Se saesinnenptsessanseastesneseseinsysnstinasiannennsasiiaastenaareeieneianeaennnnne 
Increase 
1887. or 
D’crease 


£ £ 


IIIS ooconscvnaseccsiecsxesescuseianl 922,547, + 39,960 





3,639,773, 
.. + 65,642 


















EXPENDITURE. 
1887. as 
| = 
Maintenance of way 388,473! 9,097 
Locomotive and carriage stock............ 637,757, 9,289 
Traffic and general charges ............... 679,084! 14,177 
Government duty and rates and taxes... 142,869) 1,945 


meenepomene 


|1,882,691'1,848,183| 34,508 


The balance available for dividend among the proprietors of 
ordinary stock, after payment of the dividends on the guaranteed 
and preference stocks and other fixed charges, is £456,169 15s 10d. 
This balance will admit of a dividend on the ordinary stock at the 
rate of 44 per cent. per annum, leaving a sum of £11,193 9s 2d to 
be carried forward, as against £11,146 9s 8d carried forward in.the 
corresponding half-year. 

London and Blackwall.—The directors recommend a dividend at 
the usual rate of 44 per cent. per annum for the half-year ended 
June 30. The bill to extend the time for the purchase of lands 
and for the completion of works under the London and Blackwall 
Railway Act, 1885, and for veh to raise additional capital, has, 
it is stated, duly passed through both Houses and received the 
Royal assent. 

London and North- Western.—The accounts for the past half-year, 
though not yet finally audited or approved by the Board of Direc- 
tors, show a balance sufficient to admit of a dividend at the rate 
of 6 per cent. per annum, the same rate as was paid for the first 


half of 1887. 


London and South-Western.—The half-yearly report shows a 
gross revenue of £1,462,728, against £1,443,540 in 1887, and an 
expenditure of £831,882, against £838,964. The balance available 
for dividend on the ordinary stock is £242,668, against £223,347, 
and the directors recommend a dividend at the rate of 3? per cent. 

rannum, or the same as in 1887, leaving £26,696 to be carried 
leeward. Satisfactory progress has, it is stated, been made with 
the works of the Wimbledon and Fulham line, including the 
bridge over the River Thames. The Fareham and Netley line is 
also advancing towards completion. The third line of rail from 
Hampton Court Junction to Weybridge was opened on April 1, 
and will shortly be extended to Byfleet, whence it is already open 
to Woking. The widening between Waterloo and Nine Elms is 
proceeding rapidly. Arrangements have been made for com- 
mencing the doubling of the Ilfracombe line, and the contractors 
have undertaken to complete the works between Braunton and 
Morthoe by the end of next autumn. 


Midland.—The directors have declared a dividend on the ordi- 
nary stock for the past half-year at the rate of 44 per cent. per 
annum, carrying forward £16,000. In 1887 the dividend was at 
the rate of 44 per cent. per annum. 


New York Pennsylvania and Ohio.—The voting trustees report 
that the Erie Company have returned the gross earnings ;of the 
New York Pennsylvania and Ohio Company for the month of 
June, as $538,717. The gross traffic for the same period of the 

vious year amounted to $489,857, showing a gross increase of 

860 for the month. 


North London.—The directors state that the accounts for the 
past half-year show, after placing £4,500 to the reserve fund 
(against £1,000 in 1887), sufficient to admit of a dividend at the 
rate of 74 per cent. per annum, carrying forward £2,914, as against 
£3,008 in the corresponding period of 1887, when the rate of distri- 
bution was the same. 


North Staffordshire.—The net revenue account shows a sum 
available for dividends, including the balance from previous half- 
ear, of £137,629; the preference dividends amount to £67,923, 
eaving a balance of £69,706, out of which a dividend is recem- 
mended at the rate of 4 per cent. per annum on the ordinary 
stock £64,602, carrying to the credit of next half-year £5,104. 
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Taff Vale.—The half-yearly report states that the gross receipts 
were £438,177, as against £409,582 in 1887, and the gross expendi- 
ture £219,018, against £200,249. The available balance enables 
the directors to recommend a dividend at the rate of 10 per cent. 

er annum and a bonus at the rate of 5 per cent. per annum (less 
income tax) on the ordinary stock and on the preference stock No. 
1, £4,498 being carried forward. 


BANKING COMPANIES. 


Caledodian.—The annual report shows a net balance, including 
£1,974 brought forward, of £13,185. An interim dividend at the 
rate of 7 per cent. per annum was paid in February, and a distri- 
bution at the rate of 8 per cent. per annum is now pro 
carrying forward £1,935. 

Commercial of Australia.—At the half-yearly meeting, held at 
Melbourne this week, a dividend at the rate of 15 per cent. per 
annum was declared, £25,000 added to the reserve fund, which now 
stands at £625,000, and £30,000 carried forward. 

Glamorganshire.—The half-yearly report shows a net balance of 
£7,416, and the directors recommend a dividend at the rate of 5 
per cent. per annum on the ordinary shares, adding £3,000 to the 
reserve, and transferring £1,391 to the bad and doubtful debt 
account. 

Isle of Man.—The half-yearly report shows 2 net balance ‘of 
£9,394, including £5,451 brought forward. A dividend and bonus 
at the rate of 25 per cent. per annum are recommended, leaving 
£5,644 to be carried forward. 

Lincoln and Lindsey.—The directors have declared a dividend of 
11 per cent., making, with the interim dividend, a total of 11 per 
cent. for the year. The reserve funds amount to £145,923. 

London and General.—The directors have paid an interim divi- 
dend at the rate of 5 per cent. per annum for the half-year ended 
June 30. 

Northamptonshire Union.—The accounts for the past half-year 
show that the net profits amounted to £20,080, which the directors 
have resolved to appropriate as follows :—viz., to the payment of a 
dividend of lls per share, £16,500 ; and to the payment of income 
tax, £543 ; leaving £3,036 to be carried to the guarantee fund. 


Royal Exchange.—A dividend at the rate of 4 per cent. per 
annum has been declared for the past half-year. 

Whitehaven Joint-Stock.—The annual report shows a net balance 
of £13,490, and recommends a dividend of £2 per share, carrying 
forward £1,165. 


ASSURANCE COMPANIES. 


Atlas.—The directors have declared an interim dividend of 5s per 
share, equal to 5 per cent. on the original paid up capital, for the 
half-year ended June 30. 

Globe Marine.—The annual report states that the amount insured 
during the current year has been £18,867,254, of which £16,332,498 
has run off, leaving £2,534,756 on risk on June 30, 1888. The 
underwriting account for the year ending June, 1887, has been 
closed with a gross profit of £16,310. The sum at credit of interest 
and profit on investments amounts to £4,011. The directors 
recommend the declaration of a dividend at the rate of 5 per cent. 
perannum. The business of the Liverpool branch, it is stated, 
shows a steady and continued increase. 


MISCELLANEOUS COMPANIES. 


Allsopp and Sons.—The report for the year ending June 30 last 
shows a profit of £176,227, out of which £49,500 has been paid as 
interest on the debenture stock, reducing the amount to £126,727. 
The dividend for the first half of the year on the preference stock 
and an interim dividend on the ordinary stock at the rate of 6 per 
cent. per annum were paid in regular course, and absorbed 
£66,000, leaving a balance of £60,727, to which must be added 
£12,953 brought forward from the preceding year, making a total 
of £73,680 now available for dividend. Out of this sum £33,000 
has been taken to meet the dividend to June 30 last on the pre- 
ference stock, and the directors propose to pay a dividend on the 
ordinary stock for the half-year at the rate of 6 per cent. per 
annum, which will absorb £33,000, and leave £7,680 to be carried 
to the next account. The directors regret that the sales during 
the past year have fallen off to the extent of about 74 per cent. 

Barcelona Tramways.—The directors have declared an interim 
dividend at the rate of 5 per cent. per annum, or 5s per share, for 
the half-year ending June 30, payable free of tax. 


Bordeaux Tramways.—An interim dividend of 3s per share, free 
of income tax, on the ordinary shares for the half-year ending the 
30th of June, 1888, has been declared. 


Brentford Gas.—The report for the half-year ending June 30 
shows an available balance of £64,414, and the directors recom- 
mend the declaration of the following dividends, subject to income 
tax, namely, at the rate of 5 4a cent. on the preference, 113 per 
cent. on the consolidated, and 8? per cent. per annum on the new 
stocks, payable on September 1. The sale of £15,000 new stock, 
1881, payable on March 31 last, realised £24,497, the whole amount 
having been tendered for above the minimum price named in the 
conditions. 

Bristol and West of England Canadian Land Mortgage and 
Investment.—The directors have declared an interim dividend for 
the half-year ending June 30, at the rate of 8 per cent. per annum. 


British Wagon.—The report states that the profits, including ‘he 
balance brought forward, amount to £2,735, out of which it is pro- 
posed to pay a dividend of 6 per cent. per annum, tax free, to add 
£750 to the reserve fund, and to carry forward £200. 
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Brooke, Simpson, and Spiller.—The directors have declared an 
interim dividend of 6 per cent. per annum on “A” shares for the 
half-year ending June 30. 
























































Milner’s Safe.—The report for the year ended May 31 shows that 
the net profit was £8,414, of which, after deducting interest on 
debentures, there remains £7,384 available for dividend. The 
directors propose a dividend of 5 per cent. per annum, which will 
take £7,000, including £3,500, the interim dividend already paid, 
leaving £3,500 to be now provided. The remaining £384 will be 
carried to the credit of the reserve fund, which will then stand at 
£14,529. 


Millwall Dock.—The accounts for the half-year ending June 30, 
1888, show sufficient net revenue for the directors to recommend at 
the meeting of the company to be held on August 17, a dividend on 
the ordinary stock at the rate of £2 10s per cent. per annum, as 
against £2 per cent. per annum for the corresponding half-year of 
1887. The balance to be carried forward will be £1,875, as against 
£1,676 in 1887. 


Bute Docks.—The balance available for dividend amounts to 
£87,751, and after providing for interest on debenture stock 
and dividend on 4 per cent. preference shares there remains a 
balance of £53,751. A dividend for the half-year at the rate of 44 
we cent. per annum on the ordinary shares has been declared, 

eing 4 per cent. more than was paid for the two preceding half- 
years, and leaving a balance of £13,251 to be carried forward, as 
against £9,695 at 3lst December last. 


Clarke, Nicholls, and Coombs.—An interim dividend of 5 per cent. 
r annum on the ordinary shares for the half-year ended June 30 
t has been declared. 


Consett Iron.—The report for the year to June 30 shows a profit 
of £117,745, and the directors recommend that this amount shall 
be appropriated as follows :—In meeting the interim dividend of 5s 
per share on the old shares and of 1s 9d per share on the new 
shares ; in ene special expenditure on blast-furnace 
reconstruction, and on No. 3 plate mill alterations, £11,437; in 
adding to the reserve fund to meet the special expenditure on 
steel works extension, £20,000; in paying a dividend of 15s per 
share on the old shares and of 5s 8d per share on the new shares, 
£62,151, equal to a dividend of 134 per cent. ; and carrying forward 
£3,610. 


Crystal Palace.—The report for the half-year ending June 30 
states that the total receipts, amounting to £72,034, show an 
increase of £14,180, and the total expenditure, amounting to 
£60,837, shows an increase of £10,704 as compared with 1887, leav- 
ing a balance of £11,197, against £7,721, to be carried to net 
revenue account. The increase in the receipts is almost entirely 
due to the Handel Festival. The directors regret that the attend- 
ance of visitors by daily payment shows the small increase of only 
1,158, attributable, no doubt, to the inclemency of the weather 
during the month of June, but the increase of 169 in the season 
tickets sold during the half-year the directors regard with satis- 
faction, as the number sold in 1887 was an increase over 1886. The 
directors hope that the proprietors will consider the result of the 
half-year fairly satisfactory, considering the bad weather, and the 
grave competition of the Italian, Irish, and Danish Exhibitions. 


Moors and Robson’s Breweries —The directors, after providing 
interest on mortgages, debentures, and preference shares, have 
declared an interim dividend of 8 per cent. per annum on the 
ordinary shares for the half-year ended June 30 last. 


Pawson and Co.—The directors recommend a dividend of 3s 9d 
per share for the past half-year. 


Price’s Patent Candle.—The directors state that, subject to audit 
and without making any deduction for the expenditure on new 
machinery and plant, the accounts show a profit for the half-year 
ended June 30, of about £28,500. They recommend an interim 
dividend of 10s per share, which will absorb £18,750. 

Robert Campbeli and Sons.—The directors have declared an 


interim dividend for the half-year to June 30 of 3s per share, free 
of tax. 


Rylands and Sons.—The report for the half-year ended June 30 
shows a surplus of £57,373, out of which it is proposed to declarea 
dividend at the rate of 6 per cent. per annum, less income tax. 
This will leave £13,592 to be carried to the credit of the reserve 
fund, which will then stand at £265,516. 





S. Fox and Co’s. Stockbridge Ironworks.—The directors recom- 
mend a dividend of 15 per cent. per annum, of which 10 per cent, 
was paid in March last. 


Small Farm and Labourers’ Land.—The accounts as a whole for 
1887-8 show that the expenditure and income of the company for 
the year have been nearly equal. While therefore, owing to the 
suspension of operations in the way of purchase and sale, the com- 
pany has not realised any profit, on the other hand its current 
expenditure is less by £113. Under these circumstances the 
directors do not recommend any dividend for the year ending 
June 18, 1888. They propose to carry forward, undiminished, the 
balance of £959, shown in the balance sheet. The available 
resources remain about the same as they were at the date of the 
last report, and additional capital to the amount of (say) £1,500 
will be required, in order that Foxham Farm may become the 
property of the company free of any mortgage or encumbrance. 
The directors appeal to their shareholders to subscribe this 
amount, in order that the fresh experiment to be made in a new 
district, and under hopeful circumstances, may be started with the 
best chances of success. 


Dee Oil.—The company have secured the whole of the Admiralty 
contract for cylinder oil, 1888-9. 


Eastern Extension Telegraph.—The traffic receipts for the month 
of July amounted to £35,233, against £38,520 in the corresponding 
period of 1887. 


Eastern Telegraph.—The traffic receipts for the month of July 
amounted to £48,735, against £45,805 in the corresponding period 
of 1887. 


Gas Light and Coke.—The report for the half-year ending 
June 30 shows a revenue of £1,576,301, against £1,632,335 in 1887, 
and an expenditure of £1,010,389, against £1,030,406. After the 
requisite deductions for fixed charges, there remains with the 
addition of the unappropriated profit breught forward a divisible 
balance of £633,021, and the directors recommend a dividend on 
the ordinary stock at the rate of 13 per cent. per annum, leaving 
£277,562 to be carried forward. The adverse decision of Mr 
Justice Kekewich, in the case of the Company v. the South Metro- 
politan Gas Company was, it is stated, affirmed by the Court of 
Appeal, whose judgment, however, was delivered in such terms as 
suggested to the directors the expediency of further prosecuting 
their appeal; and they were advised by counsel that, with such a 
judgment, they were bound, in the interests of the company, to 
obtain the decision of the highest tribunal. An appeal to the 
House of Lords has therefore been lodged, and is now awaiting a 
hearing. 


Spratts Patent.—The directors have declared an interim dividend 
of 15 per cent. per annum. 


MINING COMPANIES. 


Day Dawn Gold.—The report for the year ending March 31 
states that the receipts (including £2,649 brought forward from 
last account) amounted to £132,366, and the expenditure to 
£57,420, leaving a net profit of £74,946. Out of this sum the 
directors have paid four dividends, amounting in the aggregate to 
124 per cent. per annum, absorbing £68,530, leaving a balance of 
£6,410 to be carried forward to the next account. 


Hotchkiss Ordnance.—An interim dividend is announced at the 
rate of 10 percent. per annum. The distribution at the corre- 
sponding period of last year was at the rate of 20 per cent. 


Dickens Custer.—Messrs Wolseley and Master, two of the 

: : ; ; 
directors, have been appointed a committee to go to the company's 
mines to settle all affairs connected with the property. They have 


agreed to start on or before the 16th instant. 
Hyderabad ( Deccan) Co.—The report states that the balance- 


sheet, made up to the 30th April, shows an expenditure to that 
date of £55,639, leaving a balance of cash in hand of £97,955. The 
directors, it is, stated, would have been glad to have been able to 
defer the general meeting until the Select Committee who have 
been inquiring into the affairs of the company had presented their 
report to the House of Commons. The board has, however, 
thought it desirable not to delay the meeting any longer. They 
are advised and believe that the title of the company to its pro- 
perty is unassailable, and will not be attacked. In this belief they 
say they are confirmed by the statements made to the Committee 
by the counsel for the Government of His Highness the Nizam. In 
fact, they consider it is greatly to the interest of the Government, 
both as to its credit in the market and its prospective profits, 
directly from royalties, and indirectly from the opening up of the 
mineral resources from the State, that the company should be left 
undisturbed to carry on its operations. 


Gympie Great Eastern Gold.—The directors have received a 
cablegram from the mine, dated August Ist, giving the result 
obtained during the past month, viz. :—“15 stamps worked 26 
days, 580 tons, 1,092 ounces. Value of gold, £3,800. Profit, 
£2,450.” 

Namaqua Copper.—At the meeting held yesterday the chairman 
explained that the conversion of the shares of the old company 
had been completed, and that 3,249 shares of the new issue had 
been taken up by the shareholders at a premium of 50 per cent. 
The shareholders were also informed that the manager of the 
mines, Captain Phillips, had arrived at the mines, after his recent 
visit to this country, and had already sent home encouraging 
reports. Full confidence in the French syndicate was expressed. 
It was stated that the company was laying aline to effect a junction 
with the Cape Copper Company’s railway system, whereby the 
cost of transport would be considerably reduced. 


Jarvis-Conklin Mortgage Trust.—The directors announce an 
interim dividend of five per cent. for the half-year ending August 7. 





Leeds Tramways.—The directors have declared a dividend at the 


Chelsea Electricity Supply Company (L.)—Letters of allotment 
rate of 6 per cent. per annum for the half-year ending June 30. 


have been posted. 


Partagas and Co. (L).—Letters of allotment and regret have 
been posted. 


Wanzer (L. ).—The letters of allotment have been posted. 


Mercantile Investment and General Trust. —An interim dividend 


at the rate of 5 per cent. per annum on the preferred and deferred 
stocks has been declared. 
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| | S$ |Aggregate Receipts of A 
Revenue past Half-Year. Cent per An.| eens re Pe —| per Mile | Cost 2 Age ga ) Recely Halt-Yesr.) Aggregste | Miles Open 
ieee } a eae es 222 oe’: 2 per Week. | ™ | Passengers,&c.| Goods, &. J otal. in 
Gross | Work-| rixea | Halt | Halt | “*™°°% Ballway- | 38 |e6<| es | 34. |—_— Pee ey oe l 
Traffic jing Ex- Gp arges| of | of | e2s | bes | $3 | Bo 3. /1ss7.| Mi S | ™ | 
ite. | penees. ic g | io | | a3 \gs3| =8 | a2 1888. | 1887.) Mile. S| 1888. | 1887. 1888. | 1887. 1888. 1887. | 1888. | 1887. 
As £1 BIR Ie Encuiso.” | £ | £ | @ £1; |2 7's .) 2. ef * a) 
101,860} 55,875) 41,191) nil. nil. | Cambrian ........ | $9,476 1,905) 5,381 5,970 23 { 30 | 25,388) 6) 11,153) 11,592 6,670 6,601} 17,823 18,193 236 236 
932°757| 105,958} 94,074) 2 | 2) | Furness .......... 1,948) 6,951) 8,899) 8,933) 64 | 64 44,858) 97 7,636} 8,175! 36,351) 25,891) 35,037; 37,567) 139 | 139 
2020,335| 1044,974| 728,686) 3 33 | Great Eastern ....| 46,033) 29,408) 75,441) 91,069 71 | 86 | 39,671| 67 174,350} 194,471) 113,918) 112,995) 238,268; 307,466! 1,056%) 1,042 
067,292) 1141,117) 557,268) 5 5} | Great Northern ..| 39,785; 41,655) 81,443, 91,222) 85 | 95 | 37,419 118 | 141,516) 185,764 161,724) 159,515| 303,240) 316,279, 961 | 961 
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1055,209} 551,610) 499,444) 4 23 Man., Sheffield, &c. ae oi 39,760) 41,161, 138 | 143 93,314) 68 | .. | .. of M0 bac ul 163,922; 287}, 287 
67,148, 24,197 1,828} 7 7 Maryport & Carlisle; 611 1,246 1,857 2,111; 45 | 61 | 20,787) 182 2,418) 2,458) 5,204) 6,042 8,500, 41 41 
908,060| 131,036) 127,600 4 24 | Metropolitan ...... -- | «- | 12,828) 11,941) 475 | 563 {| 521,396] 75 65,270) ci,19) .. | .. | 61,120} | 21 
203,953} 96,422) 111,005) nil. | nil. | Met. District ... 2): bah Sea 7,531 6,611; 680 | 528 680,628} 354 | 38,932) 35,734 .. | | 35,734, 13 13 
$829,653 1995,028) 1053,746| 5} SS. | SE cums vdoees 57,017} 90,286) 147,303) 159,753 114 | 125 63,641, 114 | 212,139) 232,638) 350,872! 334,170) 563,011) 566,808) 1,290 | 1 
93! 632,489 8 | 63 | North-Eastern ....| 46,054) 80,907) 127,051) 126,061; 80 | 82 38,054| 157§ ) 171,889) 194,154) 325,500) 295,144) 497,389) 489,298) 1,580 | 1,637 
53,064) 73 7 gn ar bees 6,030! 2,729) 8,759 8,476, 730 | 701 { 333,553) 19% 24,240; 24,108) 11,181) —_ 35,421 34,733 | 12 12 
9 2% 1 N. Staff.—Rail. .... 3,842} 6,983) 10,830) 10,684) .. oa ‘ 108 15,732) 15,692) 28,101) 25,563) 9 49 w..! 193 193 
pam © 1 Gee... <-cces a re. a 31 ye oo en Oe oe 6.052] 6.708) 5 4785) 46,963 {779 | Ti5 
83,287| 37,696| 27,911) 8 8 | Rhymney.......... ite Oe oe oe. oe 8.00 1744) .«. | .:. |... | «| Be ee ee ee 
1184,331| 532,498) 345,663, 7 7 | South-Eastern ....| 32,659) 11,826} 44,485) 50,926) 106 | 125 65,635} 129 | 125,826) 137,660) 45,307) 45,483) 171,134) 183,144) 418 | 406 
406,177) 210,045) 83,398) 11 | 13 Taff Vale rae aa ay pace ail 15,388, 16,050) 163 = $5,957| 2273 / .. | oa = 0 aes 4) 
| | | | Scortca. } ! | 
1435,954| 675,588, 545,552 34 | 4 | Caledoniant ...... 32,608} 35,111) 67,719; 67,074; 87 | 8&8 51,244! 105 | 500,428) 496,156) 959,237) 930,718 1 459,666) 1 436,595) 7824 TT 
668,510 280,617) 190.561) 3 4 Glasgow & S.-W. t} 13,144) 12,545) 25,689 24,534, 4 | 23 38,160} 103 244,196) 242,107) 329,827) 325,978) 574,023) 571,820) 348 38 
172,748| 88,729} 78,412) 1 | 13 | Great N. of S.t.... 4,478 4,038 8,516 8,653} 27 | 28 16,016} 55: 72,413; 73,409 98,289} 98,694) 170,702) 173,633| 31 31 
iy 9s at as 3} Highland? ........ 6,878 2,790) 9,668 9,738, 20 ia ae 81 91,304, .. | 66,791 -- | 158,005) 156,431) 43 
1372,256 640,663) 627,841) 4 4 | ae ns — 31,560) 63,627; 60,453) 63 60 $4,007) 113§ | 616,316) 500,881} 880,287 881,424)1396,6C3 1347,610 1,013 /|1,01 
| | RISH. | } | | | | | | | 
ay ae 6 6 | Belfast &C. Down| 3,090) 2,161} 2,288) 32 | $2 | 14,916] 57t| 5, 5,412} 1,106) 1,208) 6,486 6,620! 68 | 68 
98,355} 47,639! 32,370) 2 | 44 | Belfast& N.C’nties| 2,493 4,101} 3,973) 26 | 25 12,644] 102 11,389 10,517} 6,613} 6,277 17,660) 16,794) 156 | 156 
125,927; 55,573) 58,490) 2 | 2 | Dublin W. & W. .. <a 4,115) 4,952) 23 | .. “a 58} ORF. (STI pice. ska e | .. ‘| M3] 88 
343,625, 168,777, 80,151) 4 5 | Great Northern 8,414 14,005} 13,101] 29 | 27 14,976) 118 31,708, 33,138) 22,137) 21,436) 57,844) 54,574/ 487 | 487 
$77,357| 197,641) 62,368) 4 4 Gt.Southrn and W.| 8,359 14,883) 14,699} 28 | 28 15,810} 106 35,817) 32,781) 26,100) 25,457) 61,917) 658,237) 522) 622 
238,227 119,645) 74,776 33 | 34 Mid. Gt. Western. .| 3,590 7,417 7,352 20 | 19 | 12,782; 92%) 14.501| 13,856) 16,380: 16,402) 30,883! 30,258) 377 377 
* From Jan 1 + From Feb. 1 t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| Week Receipts. Total Receipts. | | Week | Receipts. Total Receipts. | Week | Receipts. Total Receipts 
Name. meniney cam | woe Fda i Name. Ending F il vas a Name. Ending cians | coe 
1ss3_ | 1887. | 1888 | 1887 | = 1888. | 1887. | 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
COLONIAL. { 5 ' £ £ £ FORKIGN.—Con. { £ i od £ £ AMBRICAN. | 
tBombay.B.,&C.1./July 28) 33,275; 29,228) 151,526! 129,468 East Argentine ..|June 10 1,212) 1,212) 20,679 21,915’ Ala. Gt. Southern July 7) 4,666 4,772) 151,822) 147,756 
Canadian Pacific | 21; 52,400) 47,206 1312,200'1,090,800 East of France ...July 7) 100,711! 97,912 2535,172 2528,207 | Chic, Mil. & 8. P.. 14 87,000 86,445 2285,000'2411,271 
East Indan......} 28, 60,042) 63,434, 247,043) 266,045 | La Guaira & Car.. June 9 2,090, 1,604) 42,869) 44,863 Cinn. Wash & B... 7) 8,248 8,458) 205,698) 208,790 
Gd Tk.of Canada| 28) 92,617) 100,724, 365,894 Meridnal, Italy*.. July 10 106,667! 101,277/2017,089 1956,679 | Denver & Rio Gra 14) 30,400, 31,976) 767,846) 771,267 
Gt. Indian Penin. 28° (51,572! 39,155) 185,800 Mexican(Vra.Crz.) 21 =16,300' 12,906, 47,900 45,500) E. Tenn. V. & G... 7, 18,664) 17,466) 543,428) 494,437 
Madras ..........'June 23) 15,821! 13,918) 372,662 Mexican Central. . 14, 16,578) 17,475; 605,016; 498,623 | Illinois Central .. June 174,763| 175,403) 1083,016} 1060,821 
Oude &Rohilkund) Aprill4; 17,683 17,112) 241,525 218,389 Nitrate Railways. 15, 26,100! 24.149 ‘<u. Malm ian Louisvl. & Nashy. July 14) 58,016 62,049) 1641,101/ 1601,867 
South Indian ....\July 16 10,269 9,885) 223,751! 228,903) Nrthrn.of France. July 7{ 122,920) 118,240 3247 ,960 3186,600 | N.Y.,Ontario. &W 14 «(7,219 6,589 165,557 | 146,063 
FOREIGN. Ottoman ........ 14 3,470 3,142 6,444 6,350 | Norfolk & West..) 14, 21,135 16,247) 496,345! 401,417 
Bu. Ayr. Gt. Sthn.| 28 18,929; 67,086 69,023 Paris & Meditr.*.. 14. 242,968) 235,852'6658,204 6582,564 | North Pacific ....) 14) 70,394 55,850,1617,973'1192,775 
Bu. A. a 22 3,435 116,825 98,068 aes en .. ; 14° 113,686) 110,009'3 154,028 3191,661 | Ohio & ee 14 13,962 16,220) 375,327; 411,065 
Bu. A. & Rosario 28 9,25% 9,410, 294,439 196,003 Recife & S. Frisco June 2 1,636 1,958, 68,001, 59,728 Pennsy., E. Lines clita pace | hth diel - 
Buenos Ayres No June 17 1,734 1,483; 64,008! 63,799 | Smyn. & Cassaba.. July 15 2,333 2,256 6,744 6,022} do. Wan. Linest May 1005551) 973,008 45555550) 4291,773 
*Cent. Argentine July 29, 16,667) 13,500, 386,675 331,257 | South Austrian*.. 8) 76,096) 73,031'1 892,279 128,485) 8. Louis & San F. July 14) 20,165 22,775) 542,601) 688,587 
C.Urugof M. Video 28 4,056 3,014; 14,985, 11,808 Sthrn. of France* 14) 57,343) 69,483'1680,303 1715,171 | Wabash .......... 14 19,500, 23,901) 552,971) 626,940 
Dutch Rhenish .. 23’ 431,031! 11,152 Wstn. of France* July 7) 107,182 107,130 2548,624 2546,784 ! I ’ 





* Yearly from January 1st t Net Receipt 


s 


t Including Rajputana—Malwa lines. 





The Commercial Times. 





THE CORN TRADE. 


Mark Lang, Fripay Evenina. 
The protracted wet weather broke up on Thursday morning, 
after violent thunderstorms and heavy, incessant rain during the 


whole of Wednesday. The weather since has been brighter, 
with some amount of sunshine and a more summerlike 
temperature. But in many parts the lands are flooded 
and the crops laid. A good deal of mischief has been 
done, but may be mitigated to a great extent should fine 
weather continue. The trade has been very active throughout the 
greater part of the week, with advancing prices from day 
to day, and although the tone has become much more 
subdued to-day, and the buoyance of prices is arrested, 
there till remains on both wheat and flour a quotable 


advance upon the rates current a week ago. On white wheats the 
rise is fully 1s 6d to 2s, and on red 6d to Is per quarter. For 
English white wheats, 63 lbs, 40s has been paid; and white 
Dantzic wheats are quoted 36s to 40s; red, 32s to 34s; Konigs- 
burg, 37s to 38s; South Australian, 37s to 38s; Victorian, 36s to 
363 6d; Bombay, No. 1, 35s to 35s 6d; Calcutta, No. 2 
Club, 33s to 33s 6d; Russian Azima and Ghirka, 3ls to 34s; 
hard Taganrog, 32s to 32s 6d; American Duluth, 36s to 36s 6d. 
In wheat floating and for arrival a considerable business has been 
done. California has been sold at 34s 6d for March, 34s 9d to 36s 
April, 35s May, 36s prompt, and 37s August-September shipments, 
also, off coast, at 36s 6d Continent, and 35s 9d United Kingdom. 
Australian from 35s up to 36s 3d: Odessa, Azima, new crop, 
33s, Varna at 27s 9d United Kingdom direct ; Polish, August- 
September, at 31s 3d for 480 lbs ; Taganrog, similar despatch, 
34s 6d for 4921bs. No. 2 Calcutta club, August-September, sold up 
to 33s; to day the price has receded to 32s 3d, and soft red after 
bringing 31s 3d closes at 30s 9d. South Russian wheats are about 
6d down from the highest price. Flour has risen proportionately 
with wheat, and closes fairly firm. New York, influenced a great 
deal by the European markets, advanced 5 to 6 cents per bushel for 
wheat, but yesterday there was a reactionof 2 cents,and this morning 
nearly another cent. down. Arrivals of breadstuffs in London this 
week have been fair, and the imports into the kingdom last week 
were good. The supplies of wheat and flour on passage are 
2,018,000 quarters, against 1,969,000 quarters last year. American 
shipments last week were 190,000 quarters wheat, of which 94,000 
quarters from the Eastern, and 55,000 quarters from the 
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Western seaboard are for the United Kingdom. Of flour 
110,000 bags were shipped, of which 104,000 bags are for this 
country. All feeding stuff have hardened in value, and close very 
| firm, with a further upward:tendency. Grinding barley is 3d to 
6d dearer on the spot, and also firmer for arrival; the quantity on 
the way has decreased to 192,000 qrs. Beans maintain the full 
value of the previous week. Peas, with wavering supplies, could 
| not be so well bought to-day as they could have been a week ago. 
| Oats have arrived freely, but have hardened up 3d to 6d, 11s 6d to 13s 
is now quoted for 38 lbs averages, and 13s 6d to 18s for 40 lbs. 
Maize has ruled against buyers. American mixed, on the spot, 
223 9d; Odessa 23s, and Galatz 23s 6d. For arrival, stiffer rates 
are paid. To-day a cargo Dede Agatch sold at23s. The quantity 
of maize on passage has decreased to 378,000 quarters, 
which is, however, 68,000 quarters more than at this time last year. 


The following table estimates the home consumption of wheat 





during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 




















Imports. 1887-8. 1886-7. 1885-6. | 1884-5. 

ewts. ewts. cwts. | cwts 
Wheat (47 weeks to July 21) .............. 44,457,950 47,674,380 46,236,910 51,224,180 
Flour o iti. ‘wnbdlitibvdedid 16,234,320 11,306,420, 13,041,260, 14,877,210 

















60,692,270 58,980,800 59,278,170) 66,101,390 
1,184,000! 1,753,410' 655,060! 1,428,730 


Add week ending July 28—Wheat...... 
356,600 245,540 275,720 257,313 


PUD sik saci ctbereci tens teeiatstlbcdsncbans | 


2.870, 60,979,750 60,208,950 67,787,433 












Total imports, 48 weeks 









































Less exports—Wheat . ” 511,006 470,000 783,900 500,000 
DD i dies niciseidenieenisctendintedse 163,000 135,000 114,930 82,000 
TROd 1WAMOTTR in irenssenccsyencsecssceees 61,558,870, 60,374,750 59,300,12C, 67,205,000 
Add to this the estimated sales of 

home-grown Wheat ........ceeceeeeeeee 38,678,000 31,460,000 38,785,006) 47,083,000 
Forty-eight weeks’ home supplies ...... 100,236,870; 91,934,750 98,085,120 114,288,000 

Average price of English wheat, per s d s d s d s d 

quarter ............ Jt OS GO rere $2 0 34 1 

= per cwt 7 6 8 0 7 44 710 
bushels. | bushels. _ bushels. | bushels. 


22,190,000 33,132,000 34,660,000 38,400,000 


“ Visible supply” in U.S. centres......... 
11,890,000' 17,749,000 18,567,000 20,571,000 


Do do = in ewts... 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
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994 


of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
July 28, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 








QUANTITIES SOLD. AVERAGE PRICES. 





| Wheat. Barley. | Oats. | Wheat. | Barley. Oats. 

1888. | qrs bsh, qrs bsh} qrs bshh 8 d | ed | sa 
July 28 23,209 1 | 45 4 724 7) 82 6 3.1] 17 0 
21...) 24,974 6 | 406 6 852 6] 82 0 191) 17 4 
14...) 29,075 7 | 15 0 783 5} 81 6 28 0 16 8 

7...) 29,289 5 157 5 1,274 6} 81 5 2 0 | 18 0 

June 30 “| 34,899 6 | 40 4 1,038 1/ 81 4 23 8 | 17 8 
23...) 39,302 5 | 40 0 1,990 3/ 381 8 3 8 | 17 4 
1887 7 24,590 2 | 281 3 2,557 3 | 348 Bite) |. cr @ 
nae 87.701 7 | 424 3) 1,844 0] 32 0 25 10 20 7 
1885 . 85,027 7 46 2 1, SC} B62 yo!) “2% 
eR 35,495 1| ees 6} 3022 3! 876) 27 6 | 27 








THE IRON AND COAL TRADE. 


The pig-iron market has continued firm. In the North of Eng- 
land a confident feeling prevails, and the tone remains firm. 
The current quotation is 32s 9d for No. 3 G.M.B. for present 
delivery, and 33s 3d forward, these prices being rather below last 
week’s level. At Glasgow, the warrant market has been active 
and firm, but, so far, no impression has been made upon stocks. 
Prices to-day close somewhat below their best, as follows: 
38s 104d to 38s 11d cash, and 39s 1d to 39s 14d one month. There 
is a stronger tone in the Lancashire pig-iron trade, and although 
it is not backed up by any large weight of buying, makers are firm 
in holding out for better prices. With the exception of Lanca- 
shire and Derbyshire brands, there has been a more or less general 
advance of fully 1s to ls 6d per ton upon recent minimum rates, 
and although buyers are not disposed to pay the present full 

rices, the advance has, to some extent, been obtained. In East 
Worcestershire and Staffordshire trade is also better, and prices 
are higher. There has been a further improvement in the iy 
tite trade of the North-West this week. Prices are quoted at 
43s 6d to 44s for mixed numbers of Bessemer iron net f.o.b., and at 
48s to 43s 6d for No. 3 forg and foundry iron. These rates repre- 
sent fully an advance of 9d to Is on the week. 

The manufactured iron trade of the North of England has 
remained active, and prices are firmer, as follows : — Bars, 
£4 12s 6d ; angles, £4 10s; ship plates, £4 17s 6d; sheets, £6 to 
£6 5s. Trade in Yorkshire generally is in a more satisfactory con- 
dition, and prices stand firm. In Lancashire prices show an 
upward tendency, especially for hoops and sheets, which are in 
good inquiry for shipment, and in some instances an advance of 
2s 6d per ton upon late rates is now being quoted. For bars, 
£4 17s 6d is now the minimum quoted price, and for some of the 
better qualities makers are holding to £5 per ton ; hoops are quoted 
at £5 5s to £5 7s 6d, local-made sheets at £6 10s to £6 12s 6d, and 

Staffordshire qualities at £6 15s to £6 17s 6d delivered in the 
anchester district. Trade in East Worcestershire does not show 
a general improvement, although in one or two departments there 
is rather more activity. There has been increased activity in 
North and South Staffordshire during the week. There is no 
improvement to report in business in the finished hardware 
industries, owing partly to the recent bad weather. The South 
Wales tinplate market is in a satisfactory state. Makers’ quota- 
tions, delivered Swansea, are as follows :—Coke tinplates, B V. 
ade, I.C., 12s 6d to 12s 9d ; Bessemer steel cokes, 128 9d to 13s; 
iemens steels (coke finish), 13s to 138 3d; ternes, per double box, 
28 by 20, C., 23s to 25s 6d ; charcoals (Siemens steel), 25s to 27s 6d; 
best charcoals, 17s 6d to 24s, according to grade and finish. 

The steel trade of the North-West has been brisk, and makers 
are sold forward to a large extent. Steel rails, however, although 
in good demand, do not advance, and remain at £3 17s 6d net 
f.o.b. for heavy sections. Plates and angles for shipbuilding dis- 

lay a bettertone. The former are quoted at £6 7s 6d, and the 

tter at 15s less than this figure. Billets are in brisk demand at 
£3 17s 6d. Hoops are in good demand at £5 15s for heavy gauges 
to £6 15s for light gauges. Steel is in strong request for ship- 
building purposes both on the Clyde and Tyne, the price realised 
in the latter district being £6 5s for plates and £5 15s to £5 17s 6d 
for angles. Steel plates are instrong request in the north-eastern 
ports generally for shipbuilding, and are quoted £6. Steel rails 
are also in more inquiry, at £3 17s 6d. At Sheffield there has been 
a better tone, and prices are higher. A stronger tone is perceptible 
in the Lancashire steel plate trade ; but there is very little actual 
new business coming forward just at present, amd makers find sales 
difficult at their quoted price of £7 5s for good boiler-making 
ualities delivered in the Manchester district. In South Stafford- 
shire, prices are firmer on the basis of £4 10s fo £4 15s for blooms 
and billets. 

The shipbuilders on the Clyde are said to be well off for work, 
as they have secured important contracts during the past month. 
There is much activity inthe shipbuilding yards of the Tyne, and 
a number of new orders are in the market. In the other north- 
eastern ports, the shipbuilding trade is in a very promising con- 
dition, all the yards being more or less busy. Shipbuilders on the 
north-west coast are busier, but report no new orders. Engineers 
as a whole are fairly active. 

Iron reports as follows on the Continental iron trade :—The 
Belgian iron market has not changed much since last week, and 
is still quiet. Even for joists there is now less demand. Belgian 
railmakers are well employed. The figures (published on August 
1) relating to the Belgian iron and steel production during the 
first six months of this year show that the quantity of pig-iron 
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made was 406,189 tons, against 368,642 tons in the corresponding 
half-year of 1887; of manufactured iron, 269,670 tons, against 
257,026 tons ; of steel ingots, 108,443 tons, against 88,447 tons; of 
rails, plates, &c., 90,852 tons, against 91,959 tons in 1887.—There 
is absolutely no change this week in the French iron trade. The 
French imports of iron and steel in the first six months of this year 
were 94,026 tons, against 89,538 tons in the corresponding half-year 
of 1887; the exports, 61,129 tons in 1888, compared with 99,587 
tons last year.—The German iron market has undergone little 
change during the past week. Prices are very well maintained in 
Westphalia. An incident worth noting is the establishment of a 
West German Fine Plate Association, which is to regulate sales, 
and has offices at Dortmund and Siegen. As one of its first opera. 
tions, an advance in quotations for fine plates is spoken of. There 
has been a slight improvement in pig-iron prices in Silesia ; those 
of finished iron are very firm. 

The demand for coal in the North of England is good on the 
whole. House coal is in greater request than last month on 
shipping account, and manufacturing sorts are more largely 
wanted than they have been for a long time, while the season hag 
arrived when the deliveries of gas coals must steadily increase, 
The price of steam coal is about 7s 9d per ton, f.o.b., less a discount 
varying according to the position of the seller. Last week’s 
exports of coal from Tyne Dock were good, realising 108,222 tons, 
or 22,830 tons more than in the corresponding period of last year; 
while those of coke were 8,571 tons, or increase 1,216 tons. Ship- 
ments from Sunderland were brisk, being 81, 957 tons, exclusive of 
bunkers, and the total for the like period of last year was only 
71,912 tons. 

At Cardiff the improvement in the steam coal trade continues, 
and is having most beneficial effects upon the general trade of the 
district. There isa good demand for steam coal at late prices; 
for best, 10s 3d to 10s 6d; second class, 9s 6d to 9s 9d; and 
Monmouthshire, 8s 9d to 9s; while small commands 4s 3d to 4s 64d. 
The house coal market is also active, as is the patent fuel trade, of 
which during last week the quantity shipped was 9,420 tons, 
Furnace and foundry coke are in good demand, and buyers of tin 
plates are being influenced by the upward movement, causing con- 
siderable activity in this trade. 








THE COTTON TRADE. 
LIVERPOOI—Avecusr 2. 
PRICES CURRENT. 











































gl s| | = || Same Period | Same Period 
3 | & | Ei 1887. | 1886, 
Descriptions. a 3 3 | 3 a | Sern 3 rae ; 
5 | | eis sia | 3 | 
S|ais|a| a /hi ei 2) 8 el8l sg 
| | ) 7] | ‘ ' 
American |ad|aiaj}alalalialalajalal a 
Sea Ieland...per lb. 114 12 13 14h 16 | 21 || 12 | 135 17 | 12 | 144) 7 
Florida ditto......... } 11/12 12 13} 113 | 18} )/ 11 11413 |} 11; 12} 14 
Ord G.O. L.M Mid 'G.M. M.F.'|G.0 |L.M.'G.M.\G.0'L.M| G.M 
Upland .. ve #3 | Sry) Ste Sie) 53/6 || Sry 59} 5h] atl 5 | 
Mobile.. tel ae E eee ae te oh ce a Le eee 
Texas .. a 54 | Stel 5A) 63 | 6 |) Sel 59) 59) 448) 5} 
en | See Se 59 ( Std | Gry ies) 59; 58 | 4ta) 5¢ 
Brazilian. Mid M.F.| Fr. G.F.| Gd, | Fne.|)M.F.| Fr. | Gd.j)M.F) Fr. 
Pernambuco, &eo....| ... | 54 | S44) Gry! ... we |] Set Stel ... | Sb 1 Ste] on 
ORONO. -60:0000060500)- one te) 58 | Ste... oe |} See! 5 ae! oe | 5 ots 
PURER. osc cccncvstces. J em | 53 BR] Ory... woe |} ove | ef } oor he oe 
Rio Grande .........| ... co EL ee | ve ff oe | “so eri eieg | Ere 
Bahia, Aracaju,&e.|.../ Ste Bae... | .. | wi} |. | ie tee 
ee es re $4 Sta! Ors! ... oe || Bs) Se] | 5b | BP] ww 
Maranham..... ...... |. | 5g | 58 | Ch] ... go OF BET | he | 58] 
Egyptian—Gallini as a Pesen eee 9 ee ase aca { OT ose) ak 
Ditto Brown...... 144) 53 | 58 6%) 6 7 5} | 6h | 74) 64/6 at 
Ditto White ...... bieve | vain | ORR) Syl 63 || 54 | 544) 6 | Si | 5 
Smyrna, Greek, &c.| ... | 4§ | Sts) 54 | Bre | 58 || 48) 5 | 58] 43 | 4 5 
West Indian, &c. | | | | } 
Fiji Sea Island...... | oe | oo | co) ee 126 6138 net ae | 12 10 | 12 
Tahiti Sea Island... ... | 83 | 92 | 93 | 10} || 7} at 19 | 74/8 
Peruvian—Rough |... | ... | 6th) Tei 78 Te. am The 614) 16 
Ditto Mod Rough} ... | 6 | i Ive |... f 6 6b | 6y | 5h | 5 
Ditto Smooth ...| ... | 5} 58 | 53 | 5g | 6 || SE) 52) 6 | dpe) 5] 
Ditto Sea Island |... | ... | ... | } 12 | 113 || 72 | A | 8h | 84 | 9 10 
TARE a. sstsccresnesl 05s |... | 40! & | Ge] Syell ... | 4B] 6 |. | ab] 
East Indian. | F. G.F. F.G FGAF.G. |Fne. bo 
Surat—Hingungh’t) ... | 48)... | 4} | o» | BE} bovis] A Dias dea 
Ginned Dharwar! 4 44 49 | 4%) ... sos Th. eco, twee | ines | 3H] 4% 
M. Gin’d Broach! ... ove | ose | rb) Oe oe ee ee 
Dhollerah ......... | B48) 4yel dts dye! 4¥e | 4g |] 3A) Sie] 44] BAe! Shel 4 
Oomrawuttee ...| 83g | 44 | 4% 46 | 43 | 448)! Bis) 3% 4% | 34 | 34 
Khandeish......... | Stel drs! 44 | Gye) 47%—)] «... I]... Sie) Sie} ... | os 
| era | Bh | Bta 4 | aye 4B | af] |. | 37 3H | | 
Veravul, &e. ......| 3+4 $f i 44 oe | ose |] BAe Bie! 4's) Sie) Bre 
Comptah ......../ 34 | 3g | .. | Gye} .. | o || Sb] Sb] 41] 316) 3 
Scinde...............| BE | Sie)... | BF | | 4} -. | 2h} BE)... | 3 
Bengal .............. | Brm| 8B | S48 848) 4h | 4fell 2h 2m 3b]... | 3 
Madras—Tinnevlly| 4 | 444,49) 5 | ... ie l} 4. | 4eq) Spel ... | See] & 
Western 8% 4 |... | 48 | |... Woe | 88) See. | Sb Oe 
Imports, Exports, Consumption, &c. 
1888. 1887. 
bales. bales. 
Imports from Jan. 1 to Aug. 2 *2,226,183 2,256,573 
Exports from Jan. 1 t0 Aug. 2 ....ccscseseesseeeesees a ea 246,145 
NI IIEER 5 cersencsietbclsimmnimbhaicdonk bine soneotes RIOD -iecsnsicsions 666,080 
Consumption from Jan. 1 to Aug. 2 -crsecceessseeveee BOTERED « sexceirnsees 2,023,040 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 30,380 
An increase of quantity taken for consumption Of ...........:ccccseeeeeeeeseeeenes 870 
i OE A IIIIIEE i. cesitcnnciccsteinncentiiensceccivsivss hrcheianvsecoveess 350 


i GR Tia IE ier terieeieintin ehitisniind abit nese datinrnssdpneasiaserareusinecte 141,880 

* Includes imports into Hull and other Outports, 

In speculation there is a decrease of 54,180 bales. The imports 

this week have amounted to *34,238 bales, and the quantity 0 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 12,000 bales, against 34,000 bales at the corre- 
sponding period last year. 
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The cotton market in the early part of the week was dull, and 
prices rather in buyers’ favour, but yesterday and to-day, with an 
increased demand, a fair business has been done at firmer rates for 
most descriptions. Sea Island has been neglected. In American 
a moderate business has been done at unchanged prices. In 
Brazilian the sales have been limited at steady rates. Egyptian 
has been in moderate demand, and quotations of the current 
qualities of brown are reduced g¢gd per lb, Peruvian has been in 
fair request, but quotations of rough sorts are reduced ged per lb. 
African is unaltered. In East Indian a moderate business has 
beea done, and prices show no change. 

“Futures.”—The market throughout the week has been steady 
at gralually hardening rates, the closing quotations showing an 
advance of 3-64d to 4-64d per lb for near, and 2-64d per lb advance 
for distant positions on last Thursday’s circular quotations. 
The closing values are—Delivery : American, any port, l.m.e. 
August, 5 35-64d to 5 36-64d; August-September, 5 30-64d; 
September, 5 30-64d ; September-October, 5 18-64d to 5 19-64d; 
October-November, 5 13-64d ; November-December, 5 11-64d; 
December-January, 5 11-64d; January-February, 5 11-64d; 
February-March, 5 12-64d per lb. The following transaction has 
taken place in East Indian—Delivery ; M.G. broach, fine, f.g.c. 
August, 5 1-16d per lb. The sales of the week amount to 49,460 
bales, of which 1,490 are on speculation, and 6,310 declared for 
export, the forwarded is 5,680 bales. The decrease of stock this 
week is 18.990 bales. 

August Bank Holiday.—The cotton market will be closed from 
1 pm. on Friday, the 3rd August, until the following Tuesday 
morning, 7th August. 








MANCHESTER, Aveusr 2. 

No change can be reported in the condition of the Manchester 
trade. Spot cotton has ruled firm during the week, but our market 
has been disturbed by the variations in Joharen Writing in detail, 
India goods, say shirtings and light fabrics have again experienced 
considerable inquiry, and in this department many makers have 
contracted to the end of the year. China makes, although in less 
request keep equally firm. The printing industry continues most 
unsatisfactory. Printers’ both fine and coarse reeds weaker, and 
in the Burnley district the looms standing steadily increase. T. 
cloths, Mexicans, and domestics have moved in small lots, and 
values generally favoured buyers. In export yarns demand has 

rincipally been confined to 40’s mule for Madras, and 16’s, 24’s, 

’s, 32’s water twists for China and Japan, though sales of import- 
ance were exceptional. Cop yarns have sold only in retail quanti- 
ties at current rates, but there has been a moderate business done 
for distant delivery at a reduction of $d to jd per Ib, from regular 

uotations. Fine spinnings easier to buy without much doing. 

e market to-day was quiet in all directions but prices are 
unchanged. 


CoMPARISON with Previous YEARS. 





Price, es Corresponding Week in 


} 


























Aug, 2) } 
| 188. | 1887. | 1886. | 1885. | 1884. | 1888. 
lea died 8 djs d|sdisd 
Raw Cotton—Upland, middling...per lb | @ 54) 0 ef O 57 O 54) 0 6A) O SH 
_ Ditto, good middling ...... | 0 53 | 0 5g) 0 5%! 0 of 06%) 0 5§ 
- Pernambuco fair ............ QO 5tg) O 5%) O 57 O 5g, 0 6h) 0 BL 
_ Ditto, good fair... | @ 6rs| O Sta) 0 Sta, 0 6 | 9 6ty, 0 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} | 0 8}} 0 8 | 0 8% 0 930 9 
—  No.30 Water-twist, ' ditto | 0 sf /0 8|0 7 0 880 9/0 9 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs|4 0 | 4 0} 4 14) 3 103| 4 if 46 
27-in, 72 reed, ditto, 5lbs2ozs|5 0 | 5 0/5 “eae 13| 5. 0 
30 in, 60 reed, Gold End Shirtings, 374 | | pn ae os) 
Ce Se eer ee }6 74/6 9} 6 43}6 747 147 @ 
40-in, 66 reed, ditto, ditto, 8Ibs120zs...|7 6 | 7 447 18,7 44.8 O/|7 7% 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...| 8 10} lg 9 8 61:8 9'9 6/9 d 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
EMR WATE. «<5: <i ccs <<. cearseatsedbcadiecl 16 0 |6 0/5 9|5 76 e160 








COMPARATIVE STATEMENT of the Corron Trang. 


| Price | Previous Weeks in 1888 





























AUS: | Price; Price, Price | Price; Price 
1888 July | July | July | July | June 
)- Oot We | et BT ee 
js dis disdis disdisd 
Raw Cotton—Upland, middling......per Ib) O Bye; O 5%) 0 Sie O Se 05% 0 5h 
~ Ditto, good middling.........| O 53/0 53/0 53 0 53 0 53 O 5H 
ie Pernambuco fair............... 0 Ste] O Stk) O Ste 0 Stk 0 Sth 0 Sty 
_ Ditto, good fair ............... | O Grs| O Gre) 0 Gry O Gry 0 Gre 06 
Yarns—No.40 Mule-twist, fair, 2nd quality} 0 8 0 84] 0 st 0 st 0 8 0 8 
— No.30 Water-twist, ditto “| 0 83 0 sf 0 8} 0 8 08% 08% 
%-in, 66 reed, Printer, 29 yds, 4 lbs20zs} 4 0/4 0/4 0'!4 0140.40 
27-in, 72 reed, ditto, 5libs2ozs}5 0}5 0/6 0';5 0/5 0/5 0 
Sin, 60 reed, Gold End Shirtings, 37}; 
SRI SMD | svscniccacassandteresices say 7416 74/6 74 6 74 6 7h 6 Th 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......|7 6|7 6|7 6/7 617 6\7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 8 10}} 8 10}; 8 10 8 104 8 10} 8 103 
80-in, 44 reed, Red End Long Cloth, 36 | | 
SAE SDs scithecicldiasunecetesiniadidedaaien 6016 0/6 16 14h6 146 





THE WOOL TRADE. 


BThere has been a moderate inquiry for English wool, but trans- 
actions have been limited, prices being too high in the country 
districts to permit of much business. 

Our Bradford correspondent writes :—The staple trade of this 
district continues in a healthy condition. The chief complaint ia 
that potaces have to work to such a narrow margin of profit. 
But labour and machinery are well employed, and there is n 

speculation and no serious accumulation of stocks. English woo, 
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which has lately hardened about a farthing a pound, continues 
quite firm, with a more confident tone, but with no further 
advance. Colonial wools are steady, and other staples, such as 
mohair and alpaca, are unchanged. The foreign yarn merchants 
are operating a little more freely, twofold yarns, however, being 
still neglected. A variety of fancy spinnings are inquired for. In 
the piece trade manufacturers have not had an unsatisfactory 
season. They have held the home market, especially against 
French and German markets, with much more success than in late 
years. 










































































JUTE, HEMP AND FLAX TRADES. 


This has again been a quiet week in the jute market, but prices 
for arrival continue firm. About 5,000 bales have sold for London. 
October-December shipment RB double triangle at £12 5s; SR 
in heart, September-October £11 58; RB 2, September-October, 
£13 lls 5d. In Dundee goods have met with less demand 
than of late, and the short-time movement is not expected to. be 
continued more than another month. 

Messrs George Armistead and Co., Dundee, July 31, report:— 
a flax market has undergone little or no change during the 
week. 

“ Latest reports from Russia regarding the growing crops are 
decidedly more favourable, warmer weather having set in. The 
Continental crop is turning out a poor one. 

“In the Russian markets there is little or no business doing in 
a oods, owing chiefly to the recent advance in the value of the 
rouble.” 

Manila hemp is firm, in response to the advices per telegram. 
Receipts for the week ending July 28 were 9,000 bales, or about 
the same as in 1887. Latest sales include fair quality July-August 
to London, at £32 10s to £33 per ton, c.f. and i. 

The few parcels of “ sorts” are by auction. 303 bales Mauritius, 
386 bales Bombay were bought in. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mixcrno Lanz, Fripay. 


Suaar.—The market continues in a quiet state, business during the 
week being of unusual small extent. Beet easier for this season's crop, 
owing to the limited operations on the part of refiners.. New is about 
the same as last quoted, a few contracts only being made through the 
medium of the London Produce Cleari Sieme. Cane sugars have 
sold slowly, but close with a better demand privately for crystal- 
lised West India at about 1s. reduction from the highest rates 
current of late. Part of the supply by auction was bought in. 
Demerara grocery realised 17s 64 to 18s 6d. Trinidad, 16s 9d to 
17s 6d ; syrups, 10s 6d to 1ts6d. Good yellow Barbadoes 14s 6d 
percwt. Java of the new crop sold last week for America. 


mports and. Delivering of Sugar - ee to July 28, with Srocas in. 
an: 


1 1887. 1886. 1885, 
IID ccciiccnsccocnn tons 191,300 182,400 212,300 213,900 
PROBED si cnitsccticnctictes 168,800 180,600 178,900 
I vc cxestcosbtindlaationsin 76,200 78,600 100 101,700 
Btocks, U.K. ..rcccccveccceseee SIMS 220,900 313,900 8,800 
Madras Jaggery...percwt- 9/0 8/6 9/0 8/6 9/0 = 10/6 
Good brown West India... 10/0 10/6 11/0 11/6 12/0 3/6 
Crystallised Demerara ... 17/018/9 14/0 16 15/0 20/0 1 20, 
Beet, 88 per cent. f.o.b.... ae - 1214 1 10/104 11/0 14/9 15/0 
Fine French loaves, f.o.b. 18/618/9 ... 15/015/6 ... 16/0 16/6 19/0 19/6 
Java afloat, Nos. 15 to 16 15/9 16/0 ...13/9 13/10}... 13/6 16/6 16/9 
Tate’s Cubes, No.1 ...... aio... 19/0 ue. Se /0 


Floating Cargoes.—A cargo of 3,500 bags crystallised Surinam 
sold for Sweden, in price firm. 
Refined.—In dry goods no change has transpired beyond a reduc- 
tion of 3d on Martineau’s Cubes, viz, at 20s per cwt. The market 
is steady generally. Lyle’s yellow Cane crystals, 18s 3d; No. 1 
crystals, 18s 9d. Pieces in fair demand iu the Clyde, at rather 
hardening rates. Foreign refined sugar has not moved freely 

500 tons Russian crystals sold at 16s 6d per cwt, c.f. and i. 

Beet.—Prices have been irregular and easier. The market is now 
quiet. German: August, 13s 104d September, 13s 9d. New crop, | 
12s 6d to 12s 74d per cwt. 

Rum is steady at the improvement last quoted, but reported sales 
do not exceed 150 puncheons Jamaica. 

Cocoa.—There has not been any improvement in the general 
demand, but 1,481 bags Grenada, at auction on Tuesday, found more 
ready buyers: ordinary and out of condition, 52s 6d to 558; good 
ordinary to fair, 55s 6d to 60s; good to fine, 60s 6d to 66s. 
Trinidad remains dull, and 1,578 bags only partly sold at about 
previous rates. 149 bags other West India included St Lucia at 
578; Dominica at 533; good, 60s to 62s. 114 bags fine Ceylon 
bought inat 95s. 38 bags Surinam went at 80s for good. 518 
Guayaquil taken in. 

Correr.—the statistical position is unchanged, and the market 
is free from excitement. Ceylon commands high prices, likewise 
fine qualities generally, including Central American. Common 
kinds are easier, also some of the Costa Rica sold yesterday. At 
auction 79 casks 15 barvels 12 bags found buyers: low middling to 
middling, 76s to 83s; good middling to fine, 83s 6d to 95s; bold, 
96s to 1033. 65 bags Ceylon Liberian, 63s 6d to 68s. 1,739 bags 
East India sold as follows : Coorg and other kinds, 72s 6d to 7ss ; 
colory and bold, 79s to 88s ; small, 69s 6d to 75s ; Mysore, 74s to 89s ; | 
fine qualities, medium to bold sizes, 82s to 103s 6d; 111 bags Singa- 

ore withdrawn. 50 bags low Manila sold at 57s 6d. 383 packages 
Tomales partly sold at 60s to 66s for low and ordinary, and 67s to 
76s for fiuae ordinary to low middling, with a few casks fine 
llls to 126s. 8,274 bags foreign descriptions included C g.a, 
Rica, as follows: middling to good middling, 70s to 75s 6d; fine, 
78s to $08 6d; ordinary to fine ordinary, 63s to 69s. Guatimala, 
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ordinary to fine ordinary foxy greenish, 63s to 67s; fine ordinary 
greyish to middling, 67s 6d to 73s; good middling and bold, 75s to 
79s. ; fine, 83s. New Granada, 62s to 71s ; good to fine colory, inolud- 
ing London cleaned, 77s 6d to 84s. Honduras, ordinary and pale, 67s 
to 72s; middling to bold, 75s 6d to 90s 6d; a fine and very fine 
bold, 91s 6d to 105s. Colombian, 70s to 78s; Mexican, 63s. 704 
bags Brazil found buyers: Rio, without reserve, at 53s to 56s; 
washed, 64s 6d to 65s 6d, quay terms. The Dutch sale, fixed for 


the 7th inst., will be very small, viz., 28,600 bags. Good ordinary 
Java valued at 38kc. 


Imports and DELIVERIES of os to July 28, with Stocks on hand. 


Imported . tons 25,000 28.840 28.100 

Delivered for home consumpn. 8,120 , 8,060 

Stock —— 16,120 

, 15,050 

per cwt 79/ 82/ 63/ 68/ 
Tsa.—Total supplies at auction have been large. The quantity 
of China in the catalogue has amounted to 26,300 packages, 
and prices are about the same as before, the tendency of the com- 
moner pen being towards weakness. Another steamer has 
arrivedirom Foo Chow with red leaf teas. Ceylon imports con- 
tinue to grow in favour, the deliveries in two months being more 
than twice the extent of the previous season’s. At auction, 10,576 
packages met with strong competition at occasionally better prices. 
17,981 packages Indian showed a little irregularity, but the demand 
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| has been good. Exports already show 2} million pounds increage 
compared with last year. 1,225 packages Java sold steadil 
road of China 3lst July, 54,348,170 lbs, against 46,882,036 Ibs 4 
Mondays and Wednesdays will be reserved for the sale of Indian 
Tuesday for Ceylon, Wednesday for both descriptions. : 


Rice.—More inquiry, partly speculative, at current low rates, 
A steamer cargo of Siam, about 3,300 tons, sold at 7s 6d, one of 3,000 
tons at 7s 3d.c.f. andi. both for Italy, also a cargo of 2,800 tons 
September-October at 5s 104d open charter. A steamer cargo of 
Saigon, 3,000 tons, September-October at 5s 104d for Holland ; one 
cargo Ngntrem, 1,300 tons, April at 63, 9d. open charter. 

Tapioca.—The market remains flat. 1,239 bags Singapore flake 
by auction partly sold at 2;4d to 24d per lb. 709 bags pearl were 
bought in. A few lots medium realised 22s 6d to 23s per cwt. 

BLACK PeEppsr is inactive, and very limited sales by private con- 
tract. 1,013 bags Singapore by auction sale were chiefly withdrawn 
a few selling at 7 11-64d. 100 bags Tellicherry were bought in at 
8d. 921 bags Penang held above the market value. 370 bags 
Lampong out at 7jd per lb. 


Srock and Price of BLACK PEPPER. 
887. 





Black Singapore ...perlb 73d 
(Continued on page 1001.) 





Commercial Cimes.—Cieekly Jrice Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


DRUGS—+(Con.) s d s 4d | METALS—B.Copper £ 8 
Oil, Cassia.. perlb. 2 11 Eng., Tough yo 74 10 
Aniseed 6 6 Best selected 76 10 
20 Sheets 80 @ 


Peppermt.,Hothks. 1 
Chili—g. ord. brp us. 81 10 


one, Trky., fine.. 14 0 
Rhbrb., China, frtogd 0 10 Austrin., Wallaroo 0 0 
do Burra .. 6 0 


Senna, Tinnevellygd. 6 3 

OtherE. Llowto¢d 0 1 Iron, per ton 
DYE STUFFS, &o.— Bars, &c., British.. 
Galls, China per ewt. 67 6 Nail rods 
Safflower, Bengal, gd. 

to fine 
Turmeric, Bengal a 
Gambier, block 26 
Cutch, good to fine.. 28 


DYEWOODS— £ 
Brazil per ton 20 
Fustie, Jamaica .... 4 
Cuba 
Lima Wood 
Logwood,Campeachy 8 
Honduras 7 
Jamaica 
Red Sanders .. 
Sapan 


ELEPHANTS’ TEETH— 

Large sound per ewt. 45 

FRUIT 

Currants ... 
Patras . 
Vostizza 


LONDON, Fripay. 
ARROW-ROOT—per Ibs d 
St. Vincent,com.tofn 0 12 
COCOA—duty Id p. Ib 
Trinidad grey toord. 

per cwt 
Mid. to finest .... 
Grenada 5 
Oeylon, mid. to fine 
Guayaquil Ariba 


SILK—{Con.) 8 

China—Tsatlee, No.3 14 
No. 4and6 
Taysaam 
Long-reeled 


d s dad | TALLOW—per cwt 


3 
00 


Petersbg., new Y C 35 
Australian mutton 22 
do 
Town 
TAPIOCA— 
E. I. flake p. lb 0 
per cwt 20 
TAR—Stockhim.,pbl 16 
Archangel 10 


TEA—duty 6d per lb 

Congou, new crop .. 
Medium to good .. 
Fine to finest 

Souchong, com. togd. 
Fine to finest 

Oolong 

Flowery Pekoe 

Scented Orange Pekoe, 

Canton 0 

Do Foochow 

Scented Cprs.,Canton 
Do Foochow 

Hyson, com. to fair. . 
Good to finest .... 

Y. Hyson, com. to fr. 
Good to finest .... 

Gunpowder,com.to fr 
Good to finest .... 

Indian Pekoe 
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Persian 
Italn.—Raw,wte. Novi 
Fossombrone .... 

Other kinds 
Thrown—Pdmont. 
Milan 
Trams do 
SPICES—Pepper— 
Black, Eastern plb 6 
Aleppy & Malabar 0 
White, Singapore 0 
Pimento 0 
Cinnamon—IstCeylon 
Do 2nd de 
Do Srd and 4th 0 
Cassia Lignea unwkd. 21 
Cloves—Zanzbr. frtogd 
Penang 
Ginger—per ewt 
Cochin,seped& pt do25 
Do rough .... 18 


SSEBo of Roe 
ecacw oooone 


0 

0 
Caracas 80 

COFFEE—duty 14d per | 
Jeylon, sm. &low mid 76 
iddling to fine .. 79 
Native, good ord. 0 
East India, plaation. 70 
Native ..... goeseny OO 
Mysore, med. w bold 75 
Manila, fair Indan 62 
Cingpr., picked Bally 0 
Mocha, mixed tofine 88 
Jamcea., ord. to fn. ord 60 
Low middg. to fine 73 
Costa Ri., wid. to fine 70 
Ord. to low middlg. 64 
Centl. American, &e. 62 
Good to finest .... 70 
Brazil, Rio, quay terms 
Good first to low sup 63 
Fair to gd. channel 57 
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Rails, ditto 6 86 
do Steelat Mdisbro 3 17/6 
Scotch pigiron,cash 39 0 3 
a pertonl3 5 
Spanish pig 13 
Quicksilverper bottle 7 1 
Spltr. Silesian perton 16 
Tin, English, ingots.. 95 
Straits 89 
Zine, English, perton 13 
Tin plates, per box 8 
Charcoal, Ic 1 
Coke, I C 


MOLASS'S—W.L pewt0 
OILS—Fish— £ 


COFRHIAH COOKS 
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.duty 7s s 
. per ewt 20 
31 


tonr 


0 


Common to low fair 49 
Santos good average 58 
” fair » 8.0 


COTTON—See Weekly Rep., Livpl 


CHEMICALS— s d 
Acid, citric .. perlb 0 0 
Nitric 
Oxalic 
Tartaric, English .. 
Sulphuric 0 
Alum, lump & gnd p t£57 
Ammonia, carb..plb 0 4 0 0 
Muriate.. per ton £23 0 £28 0 
Sulphate » --£11126£11 15 
Arsenic, lump per ewt. £22 £23 0 
Powder ans le &B 
Ashes, pot per cwt. 24 6 
Pearl do. do. 46 0 
Brimstone, Roll .... 6 6 
Bleaching powderptn £8 5 
Borax, Engl., refined 29 0 
Cream tartar,ist cwtll5 0 11/ 
Calomel verlb 211 
Corrosive Sublimate 2 6 
Iodine peroz 0 9 
Potash, bichrmt.prlb 0 44 
CIORD: opie kciee cre 0 6 
Hydriodate 11 
Prussiate, English 0 
Sulphate per ton £10 
Precipitate .. perlb 3 1 ¢ 
Sal-Acetos.... perlb 0 5} 0 
Sal-Ammoniac prewt32 0 34 
Soda Bicarbonate. ton£5 5 0 
Crystals, ex. ship £276 £2 
Caustic, London .. £6 15 £7 
Ash.... perdegree 0 14 6 
¢ —adlene cwt26 6 0 
rown 
Sulphate Quinine— 
oward's, in bottle 
per oz 
Pelletier's, ditto .. 
German 
Sulphate, copper pt£20 0 
Zinc 69 
710 


on 
2 5 


re . 30 

Provincial ........ 29 
Figs, Trky,p.et.dty pd 30 
Raisins, dty 7s. per cwt— 
Valencia 23 

Selected 

Muscatel, Layer .. 

Chesme, red 

Sultana 

Eleme 
Oranges, 8. Mehls p.c. 

Seconds 

Lsbn& 8.Ubes,4ch 0 
Palermo ....per box 0 
Lemons,Palrmo,p.bx 5 

Messina, selected... 10 

Malaga half chests 0 
Nuts—Breelona,p.bg. 24 


FLAX at Dundee £ 
Archangel, Crwn Re 83 
St. Petersburg 12 hd. 25 
— 9 head 23 
GUTTA PCHA—p.lb s 
Good to finest 
HEMP— z 
S. Petersbg., eln, p.t. © 
Manila, fair roping.. 33 
Jute, good to fine .. 14 
Low to fair 9 
Coir Yarn, gd. to fine 11 
Common to fair .. 11 
HOPS, English p.cws 1 
HIDES,Ox & Cow p.lbs 
Salted,B.A.&M.V. 0 

R. Grande 

—_— 
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12 
Olive—Spanish...... 37 
Sicilian 34 
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Mogadore 33 
Seeds, Linseed, p ton 18 
Rape, refined Eng. 25 
Brown, English.. 24 
Ground nut 2 
Cecoa-nut Ceylon .. 
Cochin 2 
Palm (Lagos) 
Lar 
Petrelm. Oil per 8lbs. 0 
Oil Cakes, Lnsd., Eng. 
per ton 6 
American 
Oil Seeds— 8 
Linseed, La Pita. ,afit35 
Bombay pr 416 lbs 37 
Calcutta pr 410 lbs 36 
Rape, Feroze p 4161bs 37 
aleutta,R.A.T.3%,36 


PLUMBAGO— 
Ceylen, lump per owt 12 


PROVISIONS— 
Butter—Cork perowt @ 
Friesland fresh, fnst 90 
Jersey 7 
Bacon sngd.—W trfrd. 
Limerick 
Cork 
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738 
68 
67 


Hams, Yor 
Irish 
Lard—Waterfordand 
Limerick bladder 66 
Cork and Belfastdo 54 
Fegkin and keg, Irish48 
American and Can. 0 
Pork—Amer. & Cana- 
dian, per bl 
Beef—Amer. & Cana- 
dian, per te 
Cheese—Edam, 
American, new... . 
Gouda 


—_ 
eooonwsooor 


we 


Zanzibar - 
Drysaltd Mauritins 
Madagascar 


0 
0 
5 
20 6 
00 
8 10 
00 
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Sulphur flour 
Vermilion, Eng. p lb 
COALS—per ton 
Wallsend, best ...... 
COCHINEAL— 
Teneriffe silversper lb 1 1 
Black 11 


INDIGO—per lb 
Bengal, good to fine 
Consuming, md tof 
Low to gd. ordnry. 
Madras, Velore...... 
Native 
Kurpah, good to fine 8 
Ordinary tomid... 2 
IN DIA-RU BBER—per Ib 
Para, fine 2 
Mozambique ........ 


LEATHER—per |b 
Crop Hides 30 45 1b 
English butts 16 24 
do 28 36 
Forgn. butte16 24 
do 283 56 
Cape,Aus.&e.14 35 
Calf Skins 28 
do. 40 
do 
Dressing Hides 
Shaved Hides 
Horse Flides, English 
do Spanish p. ewt. 
Kips, English perlb 01 
de East India.... © 


140 15 0: 
4 RICE—Rangoon toarr. 
openchtr...p ewt. 6 

Bengal, wht, enthespt 7 
Do, yellow 5 

Madras 

Siam, Field 

ROSIN—Amer., com 
Medium to fine 


SAGO—Pearl..p ewt 

Sago flour 

SHELLAC—per ewt 

Orange, 
Secon 

Garnet, AC ........ 35 

Button, sorts, gdtofn 52 
Low to medium .. 38 

Stieklaec, Siam 

SILK 

Bengal—Surdak p Ib 12 
Cossimbusar .... 12 
Gonatea 12 
Jungypoor & Comely1¢ 
Rednagore & 


ar Oaaned 
Cwonreoe 
oar 2oww 


Aloes, Fine E. I prct.140 0 
Cape, good to fine 21 
Aniseed, China, star 82 
Balsam, Peru per lb 
Capivi 
Bark, Calisaya 1 
EL &c.,renwd,Cn 1 
do. do. Red 0 
@amphor, China, pre 70 
Cardamoms, Malbr. gd 2 
Cantkarides..per lb. 1 
Castor-oil, seconds... 0 
Gum, Benjmn. Sum 
2ds. per ewt. .... 120 
Olibanum, drops. . 30 
Kowrie, pongh joa 
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19 
Jamaica, low & ord. 42 
Do. mid. te fine 52 
Mace per lb 
Nutmegs brown 


Voontu 
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SPIRITS—Rum, dty. p pf.gal. 10/- 


Jamaica, per gal. 
bd, 30 to 85 O.P 0 
Fine marks .... 3 3 
Demarara, proof .. 1 
Leeward Is -» prf.. 0 


2 
4 
1 

r 1 

E.I.and Mauritius O11 1 


3 
4 
1 


4 


0 


Brandy, duty 16s 4d. per proof gal. 


(No. Vnt.14 314 ¢ 
1st brands 1877 ..16 0 16 : 
0 


inhds | 875-17 


Corn spirits, pf dy pd il 
Spirits, f.o.b. Exprtn 1 
alt spirita, duty pd 12 
German spirits 0 
SUGAR—per ewt 
Brit. W. India, refing. 11 
Crystallised 16 
Porto Rieo, grocery 14 
Refining 0 
Maurits. erys. Ne.131414 
Ne. 15 17 16 
Syrups, low to pa yel 12 
Low to good brownlv 
Bengal, low to fn Gpat. 0 
Low to good brown 0 
Penang, Gr. and crys. 0 
Native brown .... 
Madras, native 
Jaggery 
Manila, ‘‘superior™ 
Low brown 
Siam and China white 0 
Low to good yellow 0 
Low to goed brown 0 
Java, grey and white 0 
Syrups 
Brazil, brown ...... 
Eqpta. gd to fine eryst 16 
arene 10 
Java alit., No. 15 to 16 15 
Cuba, Centrifugal. 15 3 
Fr.togd Museovds 13 0 1: 
Rerixep—For eonsumption 
TIIETS .cccccccceee 20 3 
Pieces 
Tate's Cubes ...... 2 
Treacle 7 
For export, free on board 
Turkey lvs,,6tol0lb 23 6 
CUEING. vier vescers 21 0 
Pieces 


= 
ono 


9 


0 


140 16 6 
Dutch, refined, f.e.b. in Holland. 


201b loaves superfn. 18 
20lb do No. 1 18 
Crushed, super.,bgs 18 
No.1 — 18 
Ne.2 — 17 
French loaves, f.0.b. 18 
American gran., spos 0 
BEET—Germn.f.o.b. 13 
SALTPETRE— 
Bengal, perowt.... 16 3 16 
English, refined .. 20 9 22 
Nitrate of Boda .... 9 0 9 


SHELLS—M.-o’P. per cwt 


6 
3 
6 
3 
9 


18 
18 
0 
0 
0 
6.18 
. ©@ 


103 0 


China, Manila, bold150 0 160 0 
Bembay 


do 0 0 9 


Do broken 

Fannings & broken 

Orange Pekoe .... 
Ceylon Souchong.... 

Pekoe Souchong .. 

Pekoe 

Broken Pekoe 
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TIMBER—Timber and Hewn 


Wood.—Dantzic & 

Memel fir ..p load 35 
Pitch Pine Timber 55 
Canada red pine .. 55 

— yel. pine, Irge 65 
— — small 50 
Quebeo oak 
Baltic oak 
Indian teake 
Wainsct. lgs.18ft.cube 50 


0 8 
Deals & Sawn & Prepared Wood. 


Norway, Petrs. std. £4 1 
Swedish, good .... 11 1 
Common 7 

Russian 
Finland 
Canada, Ist pine .. 
_ 2n 
3rd 
American spruce .. 
Pitch Pine Planks 
Dntzedck, 40 ft. 3in. 0 
Staves—Baltic p mille150 
Quebec, per Stnddo 60 
TOBACCO— 
duty 3s 2d per lb 8 
Ohio, per Ib. bond .. 0 
Virginia leaf 
stript 
Kentucky leaf 
stript .... 
Negrohead—duty 4/6 1 
Columbian leaf ; 
duty 3/2 per lb. 
Havanna 
Cigars, bnd.duty5/0 8 
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1 


0 
9 
0 
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TURP’NTINE, pewt 27 9 90 


WOOL—English—per pk of 2401 


FleecesS. Dn. hggs. £9 10 


Half-bred hoggs 
wethers 
Kent fleeces .... 
Sth. Down ewes 
and wethers .. 
Leicester do .... 
Colonial—per Ib. 
Vic.—Fleece super. 
Scoured average. . 
Greasy avr. to fair 
N. 8. Wales, Scd.avr 
Greasy average .. 
8. Aus., Greasy avr. 
N. Zea.-Scouredavr 
Greasy average .. 
Cape—Scred. sup. 
Fleece average 
Greasy average .. 
Natal—Scoured avr 
Greas) average. . 
Crossbrds.—Greasy 
Vic., good to supr. 
New Zealand fine 
Medium 
Coarse.. 


WAX~—E. I. White ct.£6 


0 
0 
0 
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10 
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London Stock Markets JPrice Current. 


; BRITISH FUNDS, &c. _ | CORPORATION BONDS.—Con. 
————— eee 








FOREIGN STOCKS, &c.—Con. FOREIONSTOCES. BONDS, &c. 






























































































l l=. _(Coupons payable abroad. ) 
Dividends Name. ns 3 le. Divi- 53 | Next \Closng| pivi. | # |. te 
Due. a E Name. es Closng dends (55 ar Name. \Prices.| dends | == | Name. 3z 

3 per Cent. Consols ....'10081008) 3) ene) due | SE ak = 
qa Oct. per Cent ge ‘ -eaieat 4 | ~| mB al + 
uarterly. . Hew 8 » red. 1894 101 1014 % | trly.| 2 | Sept. |Argentine, 's45 | 97 9 | % 
uarterly. . ab fe ae oa then é | Oamaru Harb. Board Reg. ois 10g 4 | Ja. Jy. Dec. | Do 1886 .... 5 | 98 99 Quarterly i |.. largt. Hd Dols. 6 | 69 71 
lor Acct. Aus. 1... a 90f|6 | Do(Bearer) ................ j1919|102 4 | Ja. Jly. Dec. | DoN. Cent. Ry. Jan. Julyin’ne| .. |Aust.SilverRts5 | 65 7 
‘ os) red, 1905 99 993|7 | Do Municipal Corp. Water.. |1907\112 14 Ext. Gov. Bd.5 | 96 5 |MayNov.jn'ne) .. Do Paper 1870 5 | 65 7 
» ‘ BEG ? red. 1905 .......... 108 GOELT | DO GO 2... .ncidcgencccces 1910|109 13 Apl Oct! 18 | Oct a as ae seuss 264 - oo n'ne| .. Leen get ? S = 
+ [88 for ee ee Red ea iT ah 6 |Otago Harbour Board........| .. {101 3 | Apl Oc | ct. azilian, ° “1 c> | -- [Seem a6 
Feb. Ang. |Aunits. 100 Bille, Mar. 2°) par i 6 | DS — san |103 6 arSep| 1 | July | Do 1865’... 6 |102 104 Jan. July| .. | .. |DutchCrts.ex. 
Mar. Sep he vane, 3 ‘° 96.78. plo RE "**"1y9911170 12 | Fb. Aug} 1 Aug. | Do 1871 .... : 100 10214 sea _12guilders. . it 7 9 
June Dec.. C oe ae Biase +orns yn 6 | Do Debentures ............ i921| 98100 | Ja. Jly.| 1 | July | Do 1875 -... 6 |102 4 [Quarterly| .. | .. |French Rentes 44/106 
April Oct. .\Vanaiee iy 1903-8) Bele 14 | 6 |Port Elisabeth “ Waterworks"| .. |108 10 | Qrtrly. | 1 | Oct. | DoGld.Ln. ne 97 g|yuarterly| .. |. | Do do 3 st 
hasta & [Port LOUIS ........seccesese- 93-6105 7 | JneDec| 1 |*June.| Do '83 Loan 4)| 96 8 jJan. July) .. | .. |Italian, ex. 25f 6 
April Oct..| Do Rupert's Ol ie 14/6 |St Loula City ............ 1895107 11 | Ja. Jly.| 1 |P.orD.| Do 1886 .... 5 |101, 3 }Jan. July) .. | .. |Prussian Con. 4 |104 6 
Oct p ree soe ‘Toro. | 2115 17 | 5 |Timaru Harbour Board Debs.|1914| 98100 | Apl.Oct) .. | | Do 1888 .... 5 | 964 Th comeene -- | +» |U.S.Fund.1801 44/108) 9% 
April : Do Bonds 1918.) © hie 18 | 6 |Wanganui N, .Z.) Harb. Bd...|1905|103 6 | Apl Oct} 1 July |B. Ayres, 1870 6 102 4 — -- | .. | Do. Fund.1907 4 |128 30 
April Oct. . Egypt. Govt. Gtd. 3%" {102 1024] 4 | Westport (N.Z.) Harbour Bd..11935| 95 7 nl oct + ial be 7. ‘i 8 7. co | oo FUN ces ifn 
rly.. ns fy 189 1897, + gid. 16 108 |, Al) the above bonds are £100 each, with} Apl Oc *Sept. | Do 1883 101 3 | 1! | DoN. Pndlisese | 42 44 
eb. Aug.. os _ 1 ia ee Kls29 324 the following exeeptions:—City of Win-| Ja. Jly.| 2 *Jan. |Chilian, aaa G 101 3 | .. | DoNwFndRegé| 43 6 
pril Oct.. ea o selene a = ‘Tol ti] Ripe 6 % Debentures £500, and New York} Ja. Jly. Nov. | Do 1885 .... 4}/100102 : 
April Oct. . nin Beers i or 1931|105¢ 6} City and St Louis City Bonds £200. Ja. Jly. P.orD.| Do 1886 4})100102 ee 
Quarterly..| Do Stock oh/, red. 1931/1055 oe Ja. Jiy.| _$ |P.orD.| Do 1887 | -.; 4}{100102 RAILWAYS 
pegs fe he ictus” "| COLONIAL & PROVINOTAL |FE-Ats 1 las meng A He | 
feb, Aug..| Do Debentures, 1891, GOVERNMENT SECURITIES. | jtarsep| 1 {Marbi| Do Rodeo ___ORDINARY SJARES AND STOCKS. 
Vari's dates it yar Paper, 47%) a ee ee ee March, 1896 6 |107 10 Anshoriecd \Closng 
Mar. Sep 0 48 G» 1805, ....-.-. -- -- | Autho- JneDec| 1 |Apl.’91} Do Redeen ssue. Name. \Prices. 
Fe Ang. .|Islo of Man 3) 7 Debe.-| 98 1011 ised Dividend | | Name. {Close} . une: 1895.. 6 {107 9 : | ——————--— 
j rices, 79) Not Imbi ‘73 4}| 28 30 | 
CORPORATION STOCKS. a a May Ne * — Gevtorn = j 10,857,931/Caledonian Cons......... 1053 €} 
(United Kir Kingdom. ob £ % of,red.1919 6 | 97 9 2,508,027) Do Def. Ord. No. 1....! 3 8s 
— 100,000) Apr. & Oct. 'B. a, chosen Ja. Jly 1898 CostaRica ‘A ‘A’ 6 =. °, Seale Do & PaP Al. we ‘a éi 
paekee Ja. Jly.| .. | 1898| Do“ B” 7 ,991/Cornwall ................ 
— BONDS, LOANS, AND| 3 gh 150, sills & July! Do 1907...... 6 |127 30 | Ja. Jly.| 1°64 “Dee. Danubian, 67 2 101 3 13,782} Do aA recv. nodiv. ) 5h 6b 
Am TRUSTS & | Prices 250,000\Ja. & July |Brit.Guiana.. 4 104 6 | Cp. '68/n'ne . |Eeuador ...... 194204 13,782} Do B1{untiléZ pd toBf 
[Px jE rICeS | 600,000/Ap. & Oct. (Can. Dom. Rly n’ne| .. wo la, Wrnts | 3 6 








600,000|Cornwall Minera 8 10 
1,400,000 East London Cons.. 4 
2°642,000 Furness, Con. Ord 


May Nv Sus|p’d iE igypt. Unifd. 4 | 834 4 
6,463,900] My & Nov.| ont 106-684 109 11 8 
4,927,920'Glasgow & 8. W.Ord.Cons|101_ 3 


Apl. Oct} Jully '85 oGov. Pref. 5 |1014 2} 








} 
12|Metrop. Brd. of Wks % | | 
— Stock, red. 1920*.. 34/100/113 13; 





Sous oaaiJe. & July! a ie ra 4 109 11 | Jne Dec = orDwg es vated 12 406 886/Great East fs oat 
ock* a uly! Do os Apl. Oct) PurjorDw Jaira 827% areat Eastern Ord....... 
4 Png 3¢ oe (Git 7 3 oo) ¢ ae. 4\11012 | 32 Jty.| 1. | Dec’ |EntreRios,'a 6 |100" 1 937,073 Great Nort: of Seotlanid|| «. 
| of London), 1906.. y 3 - 101 2 | 3,095,023 ‘Ia. & July| Do Insc. 1910 4 |112 14 | Ja. Jly.| 1 Dec. | Do Cnt. Rly. 6 |101 2] 10,384,517 Great Northern Con..... |L27$184 
2,216,900|Cor.of Ln. Bas. 87-91" 34100) }100$ 14 629,400 Jne.& Dec.| Do Dbentrs, Ja. Jly.| 3 Nov. |Greek Inde- 1,159,275, Do Af Arecv. no div. | |100 
015,200! Do, 1892-7*........ $4/100/101 3 | 1909-34 . 3 105 6 ’nd’nce 18795 | 92 4 1,159,275! Do B1 until is pd BS |162. & 
ae 000 Do Bonds 1912* :: 3 |100| 98 10} 4:370,600 Jne.& Dec.| DodoInse.Sk 34/105 6 Ja. Jly.| # | June 1881 ....5 | 73 4] 21,881,695\Great Westn., Gon. Ord.|1464 63 
. ’ 4 


1,363,100! Ja. & July; DoRd.1910-35 4 |110 12 


2,095,383 Highland, Ord Con. 
2,636,900\ Ja. & July} Do Inse. red., 


Ja. Jly.| .. Do 1884 .... 65 | 73 a eae 
oo ome) 3,300,000|Hull, Barnsley, &c., Shs. 304304 
11741 


9 do 3 Debent 1100/1013 
1,018,200] | Do 347, Deben ures Ja. Jly.| .. ra Do Monoply. 4 694703 


3,650,000) Brm’ ham o>. 1946* $4/100)109} 10 


















































































































































D do, 1947*.. 3 |100 100100 | 1910-35 .... 4 |111 13 | Cp. ‘76! Not| appld. |Guatmala, '56 5 | 67 72 15,392, 995| Lancashire & Yorks. Con. 
i sr0va30 Biackburn Irred. Sti 3 109) ' a oue.8 Da. eee 6 | -- -- | Cp. _’76| Not) appld.| Do 1869 .... 6 | 73 76 oan = land. )iighton, ec. Ord.|139 141 
485,000) Brigtn Cor. Red. 1946* 34/100 108), 0 150,000 — y| pe ae 6 S bets os Ja. Jly. 1896 |Hawaiian -.6 98101 23041801 Do Df nttey. noe, |166 159 
) 1,064,255| Bristol Corp. Deb.8tk 3 |100| 106 8 | _ 255, "700| Abr. ct. | = ie ---. 6 j112 14 | Cp. "73 Not| sppld.|Honduras, 67 10} 10 11 393,395! Do Con. Ri om clad f) |124 244 
300,000|Cardiff Stock, 1935*.. 34|100/107$ 83] 7,407,700) Apr.& Oct.) Do17 drawgs 44/111 13 | Cp. '73 Not} appld.| Do 1870 .... 10) 10 11 5) Do Co ights Certs. ..| 23 25 
, 495, 142|Croydon Corp. Ired. * 381001108" 9° | 2 "615 ,600| Jne & Dec.| Do 1879...... 44/110 12 | Apl.Octi 1 *July |H'ngarian, "715 | 99101 11,257,782! Lon. Chat.& Dov. Arb. Stk. 213 22 
} 500,000| Hu 1 Cor. St 1943* 34|100/107$ 8; 2,000, 000|Jne & Dec.| Do 1851... «+2 4106 & | Ja. Jly.| 1 *Oct. | Do 1873 .... 5 | 98100 ree 26, -_ — aN. -Wesceray ,Cons. |1704 1 
) 195,767 | LeeConsrvncy ‘Db.Sk 4 |100! .. 951,100|Jne & Dec.| Do 1917-22 .. 4 108 9 | Ja. Jly.|n'ne Do Gld. Rta. 4 | 82 2 11,652,497 | Lond.& 8.-Western, Cons. /138 39 
2,306, 050| Le ode Corp. Stk. 1927 4 100/117 19 1.08. ‘600 Jne & Dec.| Do Insc. 1923 4 {108 9 | JneDec| Pur orDwg Italian (Sard) 1,332, am) Lond., Tilbury, &c. Cons. \125 28 
774,260 Do do 34|100|107 9 ,525,800/Jne& Dec.| Do 10-40Deb. 5 107 9 | = § | | | 4J881........ 99 101 J] Man's hef., & Line. Ord. 67 69 
f 195,767|L'str Corp Red Stk* 34|100! .. : 791,895|Jne & Dec.| DoIns.Stk’83 4 |108 9 | Ja. Jly.| .. | *Dec. nt i Gtd 3 112 15 | 5,833,836, | 0 Df rec. no div. 1 {102 4 
; Liverpool Corp. Stk* 34100110114] 8:578,194|Apr.& Oct.| Do4% Cns.Inc.4 |108 10 | Ja. Jly.| .. | *Dec. | Do 1862 Ma- | Do Df ( untiléZis — 353 5 
7,304,920 t 4] 11d y ol 
, 3'775,735|Manchester Corp 4 |100 193° 4 | 200,000|May&Nov.|Ceylon ...... 44/104 6 rema. Rail. 5 | 95 7 920,000| Mersey, fully paid, £20..) 3 4 
100,000 Middlesbrough Mire: 4 44/100/107 9 | 1,866,000| Feb. & Aug) Do .......... j104 6 | Ja. Jly.| 2 “Aye. Japan, 1873.. 7 |110 13 5,281,830| Metropolitan Cons....... “| 743754 
300,000} Do* sh t0 105 7 150, .000| Mar & Sept /Fijian Gy. Deb i 1105 7 | Ja. Jly.\n'ne . ’ Mexican, 1886 3 | 383 3% 2,010,915) Do Sury yhas lens =... 71 72 
Pee ah iaehs seats | 140,000|Apr.& Oct. |Jamaica....... 44/104 6 trly.|n'ne| .. | Do 1888 ....6 | 90% 1] , 2,250,000) Metropolitan Dist. Or 
5 stra Nemesis ¢ pees 3|100107 8 | $39,000) Feb. & Aug| Do .......... aioe 4 | se Tly| -. |... |Niergua, i9i96 | 92°96] 28,279,567| Midland, Consol. Ord. ..|1324 3 
) coe ae % 3'l100! oo 7 | 346,700\Ja. & July |Manitoba,i910 6 |109 11 | Ja. Jly.| ©. | *Faly |Norwe 18784)]103 4 4,625,860) North British Ord....... 113414 
2,689,700|Notting. Corp. Stix.* 3 |100| 964 7 | y y gn. 
) 655,000|Portsmouth Corp.*.. 3}|100|1063 74] 400,000| Feb. & Aug. |Maurits. 1805-6 6 )116 17 | ApLOct| | *Oct. | Do 1880 .... 4 |104 6 2,422,485) Do Edin. & Glasg. Ord,| 42342 
; 500,000/Reading Corp. Stk.* 33|100108 9 | 100,000|May&Nov.| Do1Z Skg.Fd 44/108 10 May Nv| PurjorDwg| Do 1886 34|100 02 | 24,201,565| North-Eastn., “ Consols"\157$ 74 
3 639, 453| Sheffield Corp. Red. 3 1100/1064 74] . 700,000|May&Nov.| Do Consl. Db 4 |105 7 | Ja. Jly.| 24 | *Dec. |Orange Free 2,225,000! North London, Cons 
: 254,030 S’thampt’ n Corp. 1945 34/100 102 4 | 1,300 :000| Mar& Sept _ * apn dazes 44/107 : ate ...... 105 7 — a Stafford., Con. °.:| 
8 . : 700,000) May ov Yo Debs. 1926 4 |105 Ja. Jl : Pa ay, "86 37 9 36 10 ”) MNYMINEY.......+....- e 
0 ae eet MOae aie aflien 194 “0 | 15080 700|MaygNor:| Do 1040. 8 (108 7 | Ja: JW Do L.Warrnts | 74 8:] _ 406,738|Shropshire Union “< °°. 
: $00,000|Swansea Corp. Btk..* at) 100 1974 $4). 496,748|May&Nov.| DoCons. Inse 4 {10 6 | Op." 76] 2” | Get, |Peru,,"70Cres. 6| 15 15; Lyte nee oe ge a ey 
3 158,008 Windsor Cor. red. 1918 3| ..| 96. 7 | 2177,006)Apr.& Oct.| Do do | 4 /1044 64] Cp. _'76| Not] appld.| Do 72 Certs. 6 | 13:14 | 3,008,600/South-Eastern, Ord. ..../128 130 
: 600,000 Wolverbmptn Corp* 34 {100 | 107 7i| 922,900\Ja. & July >a shee Ja. Jly.jn'ne| .. |Portuguese3 | 63} 35 $900,700! port umiiien noe. i 1 at 
, Mh.Sep| .. | Aug. | Do 1881 .... 5 |100 10: 760| Do until67is pd 
* Free of Stamp Duty. oti pJa.& Jly. eS ales, — ab ‘ ApLOet n’ne sy oe 1822, 5 . - 1,678,000' Taff Vale “Stock” ...... |225 30 
8,038,000} + 888-04...... 5 Ja. Jly.| 2 *Aug. 0 1850 .... 44) 93 ¢ 
0 CORPORATION BONDS. | |Ja.&Jly. | Do 1895t01902 6 |106 17 | JneDec| 14 | *Mar.| Do 1860 .... 44] .. .. Lives Leasep at FIxep RENTALS. 
0 (Colonial and Foreign.) 1,000 000/Ja. & July | Do2%, drawgs 5 |107 9 | May Nv it preh’s} Do 1859 .... 3 | 68 71 hcg peepee toe = 
0 ______] 7,201,000|Ja. & July} Do 1903-10 .. 4 j106 8 | May Nv|Red.|aftr’s2} Do 1862 ....5 | 97 99 { 
0 al | 813,700/Ja. & July} Do 1882 Loan 4 |106 8 | Api.Oct| 1 *Jan.| Do A.-D., ‘64 : 98 100 | Leasing (|Closng 
0 5 8g | 8,000, 000/J.a. & July} Do Inscribed 4 {112 14 | Ap}. Oct! 1 *May | Do do 1866.. 98 100 Name. | Companies. | Prices, 
0 | Name, f= © Closng} 16500000} Apr.& Oct.| Do Inscribed 341034 44] May Nv| ‘15|*Aug.| Do(Nic. me. 4 84 6 |— — 
0 = les Prices} 150,000) Je. & July |N . Zealnd,1891 6 |104 6 | Fb Aug| ‘098| *Feb. | Do 1870 98100 ee sana: LaNWeow, 125 7 
} 1,000,000) Ja. uly| Do 1914...... * i 3 098) *Feb. | Do 1871 ... a 95 98 |London and Blackwa xt. to. ..|136 138 
; — -—| 3,069, 000|Quarterly Do Cons..... ree S tare Do 1872 .... 5 | 9 7 |. eet DGecdewsa 1136 138 
E = 7 500,000| Mar & Sept) Do 1891...... Jne Dec} 098) *Dec. | Do 1873 ....5 | 974 8 Nottingham&Granthm. 
15 ; Auckland eashour Board.. -- (108 6 1, 000, 000) J ne & Dee. = Pesan Apl. Oct} 131] *Apr. | Do 1875 . 44) 91 93 ae oe Gt. Northn. |126 128 
0 do .|1917/102 4 500,000} Mar & Sept} Do 10/40 .... Cp. °73} Not! ./S. Dom’go,'69 6 | 16g18 [Shrewsbury erefor 
: : pecoueh * apler Con, maatal 1914106 8 BOR 000) } May& Nov. pom, ee May Ne Poe be ia Santa Fes "53-4 6 Sannea 6% Rent Charge...... L&ENW&GW 175 180 
a rough ef Timaru {1910111 13 } 4,214,100} |Quarter y JoBds C.1892 6 |104 6 | Ja Jly.| 1 |June. | Do N. Col ! 
10 5 |Boston (U.S8.) Sterling........ 1899/1036 17702811| May& Nov. Do Insc. Stk. 4 | 98) 9% . Rly Mort’. 5 1101 3 ]~ ae 
0 MC pischs vase wabies. 66s <dee's |1902|114 17 | 800,000) May& Nov.|Quebec (Prov) 6 |113 16 | Ja. Jiy.| 1 | June.| Do Exten...5 | 97 8 DEBENTURE STOCKS 
10 MINES Uke ded su snive scsvacse ove 1893/102 4 | 860,000] May&Nov.| Do 1906...... 6 {113 15 | Apl.Oct| .. | Sept.| Do W.Coly. | cae ee ; 
10 6 \City of Auckland, 1872-6...... } .. (106 11 878,600| Ja. & July} Do1919...... 44)104 6 R1.Mrt.Bad. 5 | 954963) “Autho- | 
10 6} DoCons. Act, 1879 ........ {1930 120 22 600,000| Ja. & July} Do1912...... 6 114 15 | Ja. Jly.| .. Dec. |Santa Fe and rised | Name. \Closng 
0 5|_ Do Debentures, 1883........ 1934/1079 | 1,936,650\Ja. & July|Queensland, | | Rasta. Rly. Issue. | | Prices. 
B 5 City of Brisbane (Bdge. Debs. )|1891 103 6 1391-6 ...... 6 |106 16 Mort. B'nds. 5 | 91 92 -| i giltctntina RAR 
0 6 |\City of Cape Town .......... .. 104 6 | 10267399| Ja. & July} Do 1913-15 .. 4 1103 5 | JneDec] .. | June. |Spanish...... 2\;48 9 £ % | 
0 . one < a ogo gs L.). -}1926 121 : yor . July a _ ee 4/107 8 | Ja. Jly.| 14 | June. p : _— ahd 376, 499) Brecon & Merthyr 4. “a /110 113 
of Dunedin, Debs. ...... 68,800| Ja. uly | Sth. Australia, silver Mort. 5 |1 é 503,675} Do ».. 4 [102 
a : po " deemable ucenmmaweiks 1006 110 12 te Jel | sone .«. 6 {102 17 Qrtrly.|n'ne} .. Do 4% Bonds 4 | 72 23) 6, 92 008'C Caledonian.............. 4 rs ist 
0 Consolidated .......... 1908|108 10 | 604,700/Ja. & July; Do 1901-18 .. 6 {118 35 | Jne Dec |*Mar. |Swedish 18784 |100 3 458,000/Cornwall, Gtd 4}) 
i ) 04,7 6 }118 vn ; , Se aa a ad 
6 |City of Hobart Town Gtd. ../1930/114 16 278,500| Ja. & July} Do 1889-1920.. 5 |107 18 | An}. Oct) . *Jan. | Do 1880 ....4 |104 6 343,000!Cornwall Mineral 4 |115 
; . ve of omnes = Pref. ..../1893)102 4 7,776,700 Ja. & say | = 1894-1916.. 4 |101 3 ‘ADL Oct i *July.| Turkish, 1854, | 437,100 ecbart & Midlands... 44) 77 e 
o Waterworks ............ 1898104 6 200,000| Ja. & July} Do1929...... 4/103 5 Egyp. Trbte 5 | 99 101] §45,000|East Lond., 2nd chg. A 4 |113 15 
rH ty Pe OREND nneeeoe es ha 109 15 | 1,309,300) Apr. Oct-| Do 1916. 4 [103 8 | ApLOct| 1, |Suspd.| Do 1871,E.T, 44] 868 64 382,000 Do do. B4| 48 61 
ee eee gacd 927/112 oy nscribe ot! | 25 3r 
6 5 "Boat of Montreal, Sterling... ./1903,106 8 | a 7 1917- 36 Mie wed 4/108 9 a Hay. pet 5 | 96 6; 577 000! = ath ion - 4 $i ove 
3 ‘| NOs cn ixcccccukecued i 106 3 sen.cani Berber. [Strate Bette, 44)106 a MarSep! 2} | Aug. D © Priority 8 | 82 3] 200,000; Do Guaranteed ot" 1103 106 
#09 108 10 102,600) J a. uly |Tasmnia. 1895 6 |112 15 | MarSep| 2 ee 0 1858 Reg ..| 23 5 250,000; Do Whitech. Extn.Gd. 
; 6 -|1903/108 10 700, 000| Ja. & July| Do 1893-1901.. 6 |108 20 MarSep| a — Do 1862 Reg ..| 23 5 1,643°347| Furness. - 7 4 rae ut 
6 /1893/107 9 | 1,946,650| Ja. & July} Do1908...... 4 |103} # MarSep| .. ci Do 1863 Reg ..| 13 15 | 2,708,890 Glasgow & 8,. West. .... 4 |127 129 
0 Severe ceicccuacdevacsest 1904 116 18 1,000,000 Ja. & July} Do 1886 Loan 4 & {1034 49] MarSep| .. és DoGen.Debt | 6,037 ,525\Great Eastern.......... 4 {138 - 
Ibs 6| Do |1895108 10 | 250,000! Mar& Sept/Trinidad .... 5 |105 7 | Registered. ..| 13 15 | 1,510,000! DoA ................ 5 r. 
0 5 |Cily of Providence Coup. Bds.|1805 106 8 370,006] ee eert Do Debentrs 4 1103 5 | MarSep! .. a Do 1865 Reg ..| 13 15 | 3,000,000! Do B, 1867, Red....... 5]... 
4 6 |City of Quebec Consolidated.. 11892105 7 850,000|\ Ja. & July | Victoria, 1891 6 1105 7 MarSep| .. ge Do 1869 Reg ..| 13 15 | 8,524,409 Great Northern........ 4 |131 133 
0 : MM REIE s Scudebsssesasecns |1893 106 8 2,107,000|Ja. & July| Do189...... 4/107 9 | MarSep} .. on DoTreasReg ..| 13 15 | 9,711,228\Great Western ........ 4 |131 133 
0 MEETS GS ods cccosecsce 1905|116 18 | 4,500,000| Ja. & July| Do 1899-1901.. 4 |104 6 ae o. ae Do 1873 Reg ..| 13 15 Co ere 43136 8 
OE UID oc. vc cvercode cece 1908120 22 | 5,060,000| Ja. & July} Do 1904...... 44/111 13 (U.S. )Louisna, | ES EE dhncnecessaneuhant 43146 7 | 
y 4 |City of Rome Guaranteed. .. . 194 68} 98 8 803,300| Ja. & July| DoRly.Ln.’81 4 |109 11 Stamped . | 90 3 2,789, eS Se eee 5 |169 62 
0 ; Mv . —— Melbourne .. - {L915 108 10 3,196,700) Ja. & July | Do Inse. Stk. 4/110 11 | Apl.Oet} .. es Do (Mass) ’ os 5 | 98102 | 9,376,472) Lancashire & Yorks.... 4 |129 31 
d NONE acre cncis aoe oes . .11904/113 15 964,300) Apr. & Oct.| Do Lns 1882-3 4 |111 12 May Nv| 1894 5 |1305 8 689,000! London & Blackwall .. 44129 31 
6 6 |City of Toronto, Ster......... (1897|100 16 | 9,035,700| Apr. & Oct.| Do Insc. Stk. 4 |110 11 | Ja Jly.| . 1900 5 |111 14 | 1,306,239|London, Brixhton, &e. : |127 9 
8 6| Do Waterwork Debentures! 1906113 20 200,000] Apr. & Oct.| Westn. Aust.. 44/108 10 | Ja, Jly . .1889 5 | 99101 | 4,318,922! Do Perpotuel eked 1143 146 
4 6} DoSterling Cons. Deb. ..../1898/110 12 404,000| Ja. & July} Do 4/103 5 | Ja. Jly.| 1891 5 292 4] 5,511,760'Lond., Chat., &c., ‘Arb. ‘ 136 «8 
6 : eee hon edicvkea ene aT 525,000\Ja. & July| Do. -- 4 {109 11 | Ja, ny | i | ose Ie ne {106 8 969,674) Be Scene “in 5 
0 nn dc ah acne ( 4 laid rtrly. | 24 | Oct. | ruguay nfd | 404,791! aa .4)17 19 
7 : Pe rellington, _— Deb. “pe oa 17} FOREIGN S roc KS, BONDS, &c 8 nis aes 5 | . oa 25,644,653! Lond. & N. “West. . - 4/182 4 
yrovement Loan ..../1i 9 22 . } BR SME ase fl 0 Str.Loan 6 | 8 100,000) Li i. & S.-Weat. a; . 4 |130 132 
) * ; Do Waterworks Debentures/1929 119 22 (Coupons payee tn Denies.) Fb. Aug| Purjchase | Venexucia N. ; cae , 5700 372 Do do B e 
1 6 5 Do rat nnipes Debentures oid 116 18 Divi | eens Next | | Con. Debdt.. 3 | | 4 7 798,383 Do su eae tae 
ebentures ............ 914/109 11 ; | alin. :, J | | 695,000' Lond on, Tilbury, &e. .. 
3 g [Greymth (N.Z.) Har. id. Gtd.|1925| 94 7 | dends 25 Draw. Name. —_Closng Lint 300,000 ioe be & Lin. (25)... 
13 5 yetelton (N.Z.) Harbour Bd. /1929/118 15 ue. |x ing. | ' | | | ‘ De do. daaciecencated ay) 140 42 
vs oa “casst le). ato | se gee of eset roe Sle 
tees ; 6 * The drawings are yearly in the case of] 3 263 Do +++ 45136 1 
1a Epler Harbor Koard ......j1920! 99101 oo ow, Dea Aree vs ws jae ? steele tp re wieh* astoricke ai. prefixed. In| 1,211,625 Metropolitan Dist. .... 6 1158 §60 
10 6 |New Yor die Gee Board|pgoojios rr. Des Sen | Do RI. Ln.’81 6 |105 - almost all other cases where there aredraw-| 717, 500 “en acces tatacinate oie a He in 
0 10 6 Gold Coupon Bonds... || 9 | Qrerly. | 2 | Jul Do1882 Loan 6 \102 4 | ings half-yearly. TI AE SO EERIE «0.002 oa asist 
0 ’ old Coupon Bonds. . Qrery y | 
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RAILWAYS RAILWAY 
AYS. RAILWAYS. 
, DBBENTURE STOCKs.—Oen. Inpian Raitwars.—Con. American StTocKks.—Con, RAILWAYS. 
Ate ; ™ aa ze — x; r Forricy Ratiways, 
ris ‘ osng cam A 5 | a. age 
o Meme eet | Eos Name, | {otome] Anite | Mame, NE) Sd || eee 
5 c= ces Son y 
Bs ie Se a Issue. <2) a € Ria Name. iplosns 
6,276,484 North British.......... f {129 131 2,087 420) Bengal Nagpur, L., Gtd $ ; 16 500 Al _ T 
400,679 Do E.P. & D.B....... 5 | .. : +4 surplus profi 14 |111 113 [83,216,625 Philadeiph. & Reading. | 50 | 924 33} 'So40| 101A agoas, Te gtd. 77... U8 
bossa Do, «2 44/140 142 6,661; Do ares 20 paid’. ae 04 11 ane és Wayne & Chie. 2,370, 000/100! Atgntne Gt Vo : 2 3h 
oO. | e ) 
ue sSlo Neh ii in iia] Mat Banca ene Ana sla oso Cou as pn | 3 Som 2 Alle and Teena. | 
65 Kua sitebtenoe .. 44/149 wa anal on” a \ 10,000,000! _ Do 2nd Prefe: 100 | 25 2 ' Mar. 7%) 2 
THRE ita ado QU Ma] iti) Bo pak. sac: fo th] Saghganeinoe ae Attlee 19 has ior] Skool so mbes cae | Mp 
f Yorth Stafford. ........ 43/130 132 64,099/E Ais ...... 4 (110 116 | 3,000,000|, Do 3% gud Pref. Stk. 100 | 50 52 25 ant. l., 1u.| 
300,067 Rhymney Perpet....... é 119 121 24 book] Do Annuity B =. s a eae ete Rail. te Lou. 67,|100 108 110 24 rs ne ae Bt 15 16 
1,067,070 South Bastern Perpet., 4 127 130] 6,660,000, Do Def. Ann. Cap. Gi 26 26$ 161,000,000|Union Pacific 61t62 oa ek nla ee : 
4,342,440 Do_ do 5 \1s7 50, Do Def-Ann. Cap. Gtd_ | Soon soul Wabash eer cous. ..._/100 | 2414 lool Dosa Dev wi ce 
2440 Do dO «-nnsseenssee 187 4%-+}ih surplusprofit {118 120 fey'eeq" Ce, waied 1 754,440/100' Dow % Deb, St - «| 20821 
452,900 Taff Vale oon. § ii) 1221 3,800,000 De'irted. Deb. Sek agliae 128] Coan: reference  ...../100 | 26 26} | 3,600,000 100 B_ Ayres Gt. 8 tock... ./112 I 
__129,166 W. Lancash. Permanent 5 | .._-- 20,000,000/G. Indian Peninsl. Gtd. 5 |163 165} 1,750 cool Alabn ce eel | Mt. jy be 140,000] 10) Do Estension no i. |206 209 
GUARANTRED SHARES AND STOCKS. Seoeseoltnd. Mid. Le Gti. ¥ iene 118 | 1,000,000 Albany&Sasqe.1 Mt. 7 | | 1906 1130 136 100; = 10 Do md feane ‘anise 
3590, f , 0% 
el : %I “+4 surplus profits} {45 217 |, 6160-000) Atshan,Top..Ban. Fe a} 1020 102 104 | 2,000:000|100|_ Do 3% Deb. Siocik 7 9410} 
2.181, 104 Caledonian Gta. noe 81 Toman Dodo =~ eogemminds . 137 139 Lye Balt Ouic@1a Bas. 5 8 1025 100 i 35,000) 10 B. Ayres & sia °30 133 
7164 Do Cons. Gtd......... 4 1133 125] “"500'o00| 26 128 | 3/000,000|Balt. & Pot. (Main) 6 {1911 Ord, Shares 
250,000|City of Glas. W. 600,000! _ Do 44/120 122 | 1,500, ot. (Main) 6 [rer iage ise 35,000! 10] Do 8 % Pref. Shares 12413 
300,000) Do F. W.doC 7 Saw. s+ ++ 1 4,000,000) OulesRobilicand LGid Fle 126 11000:0001Bu De Tunnel)... 6 |1911/120 124] 200,000'100, Do 5 ? Deb na] “| e 
400,000|Cornwall ees al me 384,700 Do Deb. Stock ...... 41105110)” ‘3 N.Y.& Phil. Con. lester} | 114,652) 100) B. Ayres s) Northn. lun3 116 
1,116,000 Forth Bridge .......... 4°(193 124 200,000) Rohilkund & Kumaon,L 5 /100 102 | 6 500,000| Burl. becca ge 8 ao se ve 105,150|100) Do 8 | 7 es olay Ord 61 166 
11 os Furness Cons. Gta... 4 {120 132 71,097] Scinde,Pun. &Del." A. An.| | 23924 34000 000 Can. 8 *p ds, &c 5 as 95 105 350,000 100} Dob ¥ ? Deb. ‘Stock | «+. 197 209 
Cae oe Gila | 300,264, Do *'B” Annuities .. ast | S'con' ooo Seb» outhrn.,1 Mt. 5 8/106 109 350,000)100| Do 5% Mort. Deb. Stk: 400 103 
1,525°000, Ne ae ww ss 3.800000 { South indian Ge... 6 R. 133 | 955 .. or = Jersey + hen Dh 1,000;000! 100|B. Ayres & P, TYP tk. 116 118 
478,031/Gt. Eastern Rent Chge. 4 |123 125 acett |. 2 Mihi nbtene cone 43! . 2,400,800] De - oes i on 109 | 1,312,340/100) Do 7”, Deb. Stock . ref./133 135 
650,000, Tin Mek. Stock ....... 6 1152 154 425,000 Do do Deb. Stock .. 44] -. .. |50'000,000 Dee Sos ebs. .. 6 8} .. .. | '604,800) 100} Do 5°’ Mercedes Exte: 143 45 
ere OO et tested 2... 4 (ies AP 3,000,000 Sthn. Mahratta, L. Gta ee eee oe mp O86. ..0- 5 ve 11054 6} | 600,000, 100/B. Ayres & R, des Exten| |109 10 
ts am Gt Northern cn. 4 j123 124 4° stil 00, then 3} 7% Hes 110 112 |} H fl acific oe” les-sins a ooo = Do 7 % Pref. Sh: San 169 im 
700| Do Con. Non. Con. Pf. 44/138 140 = net earnings ........ | ——s- | 3,680,000! Do (Cal& Ore; > div. 5 107 10) Do Bt r 
7,610,878 Gt. Western, Rent Chg. Hy 133 137 1,700,000) ‘i Debentures ...... 34) .. .. 1s o00:000|_D D oni fie 18001108 107 | 200,000| 4 Do ’ on =) it 
16'989'780|, Do Consolidated Gta. 8 |167 159 1,800,000) Do Deb. Stock ...... 4 [113 117 [o'o00'000 one oo — 6 neroaee 107 | 133,000/100' Do 5% Deb. oe a 10% 
1,404,029 Lancashire & Yorks. .- 4 /126 128 yo pet eee ed pee Chick. indGdbds 6 (19323 |) 18, fre & Val. Transdie| oa 
NDR iis cn skeees unit 6 |179 183] ~"go0' age Deb. ... 4 |101 103 . Bur 3 11% yi, 
1,952 860|Lond., Bri.,d&c.,Con. Gta. 6 aoe oe 400,000 West of India Portugse. 5 100 111 2,500,000) Chic. ie Dy es! 5 1001 108 112 | 2,000,000! 100 ‘Cent. Arge ands 7 RE 
136.741/Lon.C.&D.Sheer.Rt.Ch. |... .. 600,000 Do Debenture Stock.. 6 113 115] " "| GieeS WD. 6 1909 112 cael Doe © A ope 
whiieiatt to. 3e|—— BS IT 0.000) OE ly. o eeeies ad] patton colon ee pe bentare, Stic. tie 
797,981 Lon. & 8.-W. Cons. Gia. 4/127 129 peeeey Potece ebare Fr | penceolioel Doreen "ISHS 
872,000 Manc., Sheff.,& Linc... 6|..  . BRITISH PossBssion ae D kote 1s] (ort. 7 1 2: Pat 2501 SC ee ee. sti ise 
306,608) Do ist Pref tt 132 134 ere 1,360,000} DAH RL Bisth 5 192802 108 * loo eat L. td. LZ. |'B 6 
reuters Fe is edie te ‘as che peg pes ree Poy tod 100'Copiapo . ae 
semen! De si "itsat Ghee bl. z z peoyes DoChic.&P.1etMt, 5 |1921 107 109} — 20,000 solGeeke Gant i) rei 49 53 
1,797,428, Do Rent Charge...... 43/123 130 | 1,930,000 Atlantic & Nth.-Westn. | +300, 000) inn Ist Me... 6 |2021/200 0.487, 10 Coste Rica oo?) “ge 
250,000' Met. Dist., Ealing Extn. al | Gtd. ist Mt. Bonds .. 5 |108} % 5,000,000| Do Tern nl Mige. 5 1914 103 - 15,447) 20/DonnaTherC hris, L.7Z PF ee 
4 Rent Charge ...... 110 112 625,130) Buffalo& L. Huroné10 sh ooh: 28 | 11598°000/ Chica ok T ) we 6 1903115 Lo 129,760) 16; Dunaburg & W eps I ! 
300,000! Do Fulham Extn. io 4 j112 315 297,600) Do 1st Mt. Perp. Bds. 5} 133 135 18,000,000 Chic Stl EN. y : s96n e390 oF 129,760) 16! Do Registered . ‘ 18 ‘9 
360,000! Do Midland Rent Ch. 4 {111 113 466,158 Do Bonds, 2nd Mort. 541133 135] 6,250,000/Cinn Ww - ‘ Bal ee ee cereale ne thst 
1,250,000! Do Perpetual Gtd. .. 4 | 98 100 600,600/Canada Central Ist Mt. 6 107 109] ° 0, a 1 a. & Balt. seen 668,000/100| East Argentine, L., g. 77 | ATS 
| 3,899,121 Midland Con. Per Rt.Ch. 4 |127 129 | 985,000000'Canadian Pac. $100Shs. | 59 594 | 3,040,000! TD eer. e (1981 i 78 | Panel elgg ee pebenture Stk. 12 Tad 
6,994,577, Do Guaranteed Pref.. 4 127 129 7,191,500} Do 1st Mort. Bonds .. 5 | 1074 af 10,000,000|D: ett ~ ¥ : -ee 25,000) 10/Gt. Stn.of Spain 7’ au = 
| 463/884) North Brit. Con. No. 1.. 4 [122 124] 100,000 Caraquet 1st Mt, Buds, 6 | 83°58 ee Penns. Divis e ‘1917 140 145 | s06°250|1001 bo 62. Te mail, fe g.7" a 
2,500,413|North-Eastn. Cons. .... 4 123 128 | 175,000, Demerara Orig. Stock.. _ | 8 87 | 1,000,000! Do Mt. Bda( I ==} 1804112 117 | Jésoom tool Does eke nfiuré St iit 
eesl Dettow, &Deri A. 6]... 130'000| Do Perpetual Pref. .. 7 |137 42 Seen a6e Do ue _ A sonIs) 7 1808 112 117 165,000 100, Dob E men. Deb, Stk. 121 1233 
1 050,000} Do do BandC 6 |177 182 12,000 Emu Bay & Mt. Bise hoff 6 & 5d 64 22'575,000/Den ER a. 9 4 (1936 " % 12,600| 20/Imp. Braz. Nat. & N ve 
3,162,747 Do West Hartlepool.. {126 128| 125800) Do Irred. Deb. Stk. .-.4))103_ & “2/000,000| Detr,G ie MIL Bes, 6 1918 Te Crug, La, gtil. 2% «0s. 
1:170,000 North Stafford., £20 pd. 5 | 293304 310,200 Gd. Trk. Georg. Bay,&c. 1M /105 107 3'300 000] De Cor ti i . Bds. 6 1918 i 120 32,000! 10'La Guaira & Caracas. | pe 
| 40,000 S.-East.(Rd. Ans.)£1 0/6 pd | 30 31 21,000,000, G. Trnd. of Can.Con. Stk 10 103 2'500 000|Galvet. ila ortgage 6 191 117 120] =370,000/100, Do 5% Debenture Stk. 
ee eee e ee Ccusolidated Gta. 41136 138 6,220,000 Do Guaranteed ...... 4| 6867" S000 810 il = arris.1Mt. 6 910.105 107 | 112,500; 20, Lemb.-Ozern.-J; ass e8 1 
|| 165,000 Taff Vale, No. 1 ....-+- aed 3,218,149 ee See... -| Se 000,000 TIL. Con. lat Mt. C. | | se0s'sn4 117 | 2254'720' 100i Mens Limited vs e-| OL 
| | 2,327,795} Do2nd do............ -- 395.405, 7 “k& Vine. Ist Mt. > 1908 5 1720 100\ Mexican, Limited’ °°°": B 
| oooh | ah a =... s 22)098 ren eeien. & Tia Ist Mt. 7 8s 122 125 | 2,654,100100, Do ist Socteevans wr 46 47 
| PREFERENCE SHARES AND Stocks, WITH Senses) Do ma Raw. Base 2! G' 12°10 | 3'900'000 Lehigh’all. Gon Mt. 6 (1923 138 183 [200 ooDICe] HO aRA so 6 8 
| DivipExps CoNTINGENT ON THE PRovits Do Per. Deb. Stock .. 5 /119 121] 5,000,000|Long Isid Gia. B . 5 |1931 116 13 | gor eeniren| R084 Perv. Deb. Stk! 125 
ov nace enranass Taaa. De GW Per. Debs Sk. 8 [217 11 ob oo ono ong ala Old. Beds. & 11990118 17, | 00,0001 a1 MK tla Cee ny 
BACH GEPARATS +.W. Per. Deb. Si. 5 117 119] 2 & Nash. Bde. 6 idiand Urug 
Z aa yt fh og ie tapes a PB Lig 2,000,000 Do Snkg. Fd. Bds. 6 1910110 112 | 1,131,375!100! Do Del — waay AIS «. --| SEO 
| 8,579,985 Caledonian, Pref. No.14 |190 122 450,000 Hamilton& N. W. IstMt. 6/0911] ° | ‘ ae x _ peas, 1930115 117 50,000 20|Minas & Rio, I rtd, 7 - 3 
|| 2/946;342 Do No. 2 i late da; | 390,000 Manit’ba& N.-W.iMt.1933.6 100192 | 6,000,000; Do i0- Sa OU anS 137 | | 90,606) 20 Mamur & Lie, re; Bythe) 
1} eao/s00 an - 4 (119 121 100,000 Melb.&H. BayUd.Ob.Bds 5 104 6 119,250,000 Mi * WAdjstBds. 6 Sent a ae til. 141. p.an. 4 Belin 
canaes| Doises 4 ee 525,000 Mid. of Can, Str. 1st Mt. 6 106 8 eee neaiten a &Tex.1Mt. 7 1908 98 100 10,000) 20 Dor. 6 pref. (Gq Lp gian 2 13 
ee pene SSS ie §61°300, Do Cons. Mort. Scrip. 5 {105 7 ety —_ Cent. Mt. 7 131 136 40,000) 74|N.-E. of Uruguay, - W PE 26 28 
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200,000) 10 ee = 1 | Stk 100 Millwall Dock.............- 60 63 | 10} 10| Do fully paid ............ 9310 Limited, Pref......... 113 16 
sees) = lens a Bk. of hio| “ es Stk |100 | Do Preference, + ie be 96100 5 | & |Rudge Cycle, Limited 443] 10| 2 |Bankers’ Sapeah. Trust . 22 3} 
50,000) de Janeiro, 1d. 20 1 10 I12 13 | St |100 | Do 5% Perp. Preference..|112 » 9 | 16 |Sadler & Co., Limited 





Stk |100 | Foreign, American, & Gen. 

Invest. Trust, L., Pref. |217 22 
Stk/100 | Do Deferred.............. 1 as 2 
Stk |100 | Do 4% Per. Deb. Stock. . 5 
Foreign& Col. Gov. Tst. L. Pf Ig 31 


Stk \100 | Do5? Debenture Stock.. 123 
10 | 10 weckanen Harbour 47, Gtd 1 
Stk 100 Regent's Canal, &ec. . 
Stk |100 Southampton TOT a nesnens 29 33 


6 

10 | 8 |Samuda Brothers Tones Han 
Samuel Allsopp & Sons, L. -|103 6 
Do Preference............ 127 30 
Stk |100 | Do 4% Debenture Stock}112 14 


| 
7h Engb. ofRPlatel.! 20 | 10 \14 144 
eal 2 10 |Eng. Scottish, &} | | 

|” | AustralianChr.| 20 | 20 344354 
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U. >. & Sth. Am r. Invest. 
Trust (Lim.;) Preference 110 3 
Do Deferred 106 


Do 4 % Debe iture Stock. . rornes 


100 100 | Do 6% Debentures 


¢ ‘ Stk |100 
37,000, 30f| Franco-Eg ptian) 20 | 20 }.. -- | Stk 100 | Do 44% Debenture Stock a. 12 1| 1 |Simson and Mason, Limited) 31 | Do Deferred 
000, § , sn siissnaas 1130 33 
eas 104) ger bk ofan. 233! 234 i243" | 20 | 20 Suez Canal Shares ........ 2 | 6 Smith,Garrest&Co.,L.,Ord.| 6 6} Govmnts. Stk, Invest, L., Pf./106 6 
ma \[mperial, Ltd. ..! 50 15 |18 19 Bek '100 “Surrey Commercial Dost. Ins 18 x» | 20 |_ Do do Pref........... a1 3 Do Deferred.............. \109 12 
s00, 000 6 | |Imperl. Ottoman! 20 | 10 104103 5 3 tbo (America) Limited. ue we ty, Debeniire Stock. oo = 
, ernatio 4 + | ** ercantile Invest. nera. 
1,000) Oto Foo | 16 \15430h |COMMERCIAL, INDUSTRIAL,| 5 | 5 | Do (Russia) Limited....--| 18 Trust, Li, Pret hz 15 
12,020, 5 (Ionian, Limited..) 25 , 25 119 20 &¢ 8} i|Tambracherry Batata, L... \* 5-16 Do Deferred Stock ...... 1112 15 
100,000, 15 Lloyd SB. &Bosq.| 50 | 8 /29}23 ———_—+— — 12 | 12 |Telegraph Const., ote. le 5 39 40 Do 4 % Debenture Stock ..|104 6 
100,000; 20 Lon & County, L} 80 | 20 86487 { 5 | 5 \Tramways & Gen. Wks., 1 Municipal Trust, Ltd., Pref.| 20 22 
4000) 6 |Lon. & Hans., L.! 20 | 10 \10guig} 2) 3 Aerated Bread, epee. .-| 5§ 59] 10 | 10 Unit. Lim., &e. Asphalte, t| 2 Do Deferred.............. 18 20 
100,000, 12}\Lon. & Prov. bi 10 | 5 14916 6} & |Aluminium (L) * De” wesvesen | 3 3$] 20} 20 United States Rolling Stock} 7) 8} Omnium Investment, Pref.| 90 191 
ao, 000| 11 Lon.&R.Plate, L.| 25 | 10 jaahaag] 5 | 3 [Ango. Am — Brush ....| fe = 1 Dos? So seneeees Looe asliway Debentare Trst, L.| 11 114 
now, 6 'Lon.&Sa a“ sZt 6; 6& do fully paid ..........-. | | 0 64, Bounds 1889 ........ do 57, Debs., red. at i 100 11 
one : ‘Lon. &San Fran, L 50 | ralastss Stk |100 | A. Guinness, Son & Co., L., 100 |100 | Do Collateral Trust Bonds 9 2 To 44%, Debenture Stock. .|100 11 
140,000, 154|Lon, & West., 1. 100 | 20 [65406 Ordinary ......-...se0s \824 27 | 10 | 10 |Val de Travers Asphalte, L.| 128133 | stk To4 . Debenture Stock . .|99 101 
50,000 6 Lon.Chr.ofAustl.! 20 | 20 |27 28 - a = anes. yaseen enti oo 54 | 10 | 10 | Wesesiow Broa. & Layton, | 154163 Railwa’ Investment, Pref 101108 
r Stk |1 »5 eb. Stock ........ 2 2 | | BAM . oo ne ewer ar arene 5 po a” eae 
We 6 [lon Amoricast:| 10 | 6 | 43 4g [Stk 100 Mrtizan's,Lab.,&Gn. Dwell.) [Stk 100 | Watney & Co., Ltd., aX Deb Rallw Share Trust, L.A.) 7 i 
50,000, 12 |Lou.& Braziln.,L..\'20 | 10 |18%1 LimtOOe . 4 5500..s se eeee 110 15 SRG. . ve anacneee enatanans 123 26 Do B 6% Preference ; 
120,000 12}|Lon. Jnt. Stk., L.'100 | 15 |384304 | St& |100 Doth Froterenen Ie 106 10 | 1} 1 Wickens age Fons, aan 7 River Plate Tr “i &c.. L. ‘4 
ry ellom Dark Airen. 20 | 16 118-20 | 10 | 10 jAseam. Rail, & Trade. 5 | 5 Wickens, Pease, » lL... 
25,000; 6 \|Lon.Par&.Amen. 20 | 16 /18 20 = ja 1| LW. B Fordbam&Bons Lo.) 1 Submarine Cables Trust. 8 1 
ai! : 


200,000, 8 Mer.B.ofAust.,L.) 6 | 2 | 33 si 
100,000, 6 Merchant, L&l... 20) 6/3 8 
400,000, 15 |Nat. of Austr'lsia 6 | 4 (10811 
200,000 10 Nat. of Mexico. .\Sl00) $40) 9 10} 
200,000, 5 \Nat.of N.Zea.,L., 9 | 29) it 
4,000) 19 | Nat. Pro.ofE ng. L; 75 | 104 42443 


3 _Young’ s Paraffin, &e¢., 908 





5 

3 
1| 1 |Ayle abury Dairy Co., ih 
90 | ® |Bahia Cent. Sugar Factories| 3 4 
10 | 10 |Barnagore Jute Factory, L.| 6, 7 
5 | 5 |Barrett’s Brewery, &....... i 43 
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150,625) 19 . ED siaconneens : GO | 12 {50 41 5 | ‘ |podess. Limited Reansneve ; INVESTMENT. GAS. 
61,000| 5,°,|North-Eastern, L; 20 | 6 | 6 6 o |B. Morris and Sons ........ “2 era 
40,000| 10 |Prov. of Trel., 'L. 100 1h st =; Fe een. & Bpiiler,| 2 | Bu 1 o| Det... ona isbiot 
200,000 15 Queensid.Nat.,L.| 10 | (6 |1agls 6 4})Brooke ee & | 100 + Austrafian Gas Light 6 % 
40,00 10 |Stand_ of Afr., "1.100 | 26 |46$474 Limited,“ A”...... rn 2 | tee “hs i 
i000, 13 Un. of Austr., 1..| 75 | 25 (01 03 | 10 | 10 |Brunner, Mond, and Goi: 2a 2 | 9 pal BELTED ean vnenee | 
600,000 4 Do Ins. Stk. Dpts. eo, e Te | We cen wenn ee eran ereneneee : | a ’ ° 
110,000 12}, Union of Lond.,L. 100 | 15} 33 39 | 10 5 Dot Preference ........ lh 13 "} 1 Agrtoniturel of Ravina. . ‘| peamhey, I Limited be seanaains 
40,975) 63'U — of Spain & 18 | 10 ojo ’| 6 \Bryant & May, Limited . *"") 193133 | of London, Limited ...... Stk |100 |\Brentford Consolidated... . 225 30 
aterm essay OS 1| 1 (Bryanc, Powis, & Bryant . bie 10| 4 \|Assets Realization, L....... 20 | 20 |Brighton & Hove Gen.Orig.| 43 5 
100 me \Cantareira Water Supply, 10; 2 | Australasian Mortgage and 20 | 20 |British Gas Light .......... “4 6 
—— | &e., L., 6%, Debentures ../101 6 | ,. | 2 antral Agnioulboal 4 ue |Broml'y Consumers Oph ish 
| se a} ns ral.... uenos Ayres (New), L..... 
INSURA ANCE © OMPANIES. See.1200 (Cetalinas Wasshouse neice’ | 104 6 | 10 | ‘Australian & New Z. Mort.,.L| _§ 1}| 100 i100 | Do6% Debentures .....- 1106 9 
a a. 10 | 10 |e Jeara Harbour Corportn., L.| 7 § |Stk 10 Do 4 % Debentare Stock... 98100} 20 | 20 |\Cagliari Gas & Water, L. -+| 25 7 
g ‘Ea | 40 | 363/City Offices, Limited ...... 7 8 | 2 5 | Aus. c Land & Finance,L. jam Stk |100 |Commercial .............. |266 71 
Ee | £3 | , co, |100 |100 | Do 44% Mortgage Bonds... | gg100 |Stk|100 | Do 4% Debenture Stock Stk |100 | Do New Stock --- 27°77" |205 10 
£2 <s Name é| .| SB 2 | 20 |Ctty of Lon. Brewy., L.6% Pf.| 4547 | 10) 2) British & American Mrt. eT ° 3 Stk |100 | Do 4) % Deb. Stock ...... {120 25 
Sa | = e/=| 22 | a4 12) City of Lond, Real Property| 10 17 | 25 | 24 British & Austn. T. & L., Ld 20 | 20 |Continental Union, L. ....| 434444 
= | SS aise 10 | 10 | City of Santos Imp ots.,L ,Pr y 11}12) |Stk |100 | Do 44% Debentures ...... ‘0a s 20/14] Do New, 1869 & 1872...... | 28 30 
teeth Sa adi 6| @ (Cte. Genl. dies Asp! ait.deF.L| 10 11 | 30 | 28 | British merican Land .... 20 | 20| Do? % Preference 
1 % 6} 5 ‘Colche ster Brewing, L., rd.| 3h at Stk |100 |B. Ayres Harb. Wrks. Trust 102 4 10 | 10 |European, Limited . 
250,000] i {Alliance Assure. 20 9}| 8} 56-| 5| Do Preference... “a 10 | 10 \Caledonian and Australas'n 10 | 74} Do New oe acccess 
10,000} 4 |AllianceMar., L 100! 25/36 37 6 | 5 Colorado Nitrate : 7 3 | Mortgage and Agency...) § 1} 30 | 5 lan New... -. ~...-..-.-++| 
24,000! 20 |\Atlas Fir. & Lf.| 50! 6/194204} Stk jtoo |Crystal Palace, A | 16.17 | 10) 10) Do “A” ........eceeeeee 10 11 Stk |100 |Gas Light & Coke A, Ord. . 
50,000] 274 |Br. & Fr. Mar.L.| 20] 4/98 34 | Stk {100 | Do B Redeemable........ 1} 2h} 1) 1 \Canada COT St nose 6 70 | Stk '100 | Do B, 4 % Maximum ‘f 
| 29,000) 12° Church of Eng.| 60) 2| 34 4] Stk |t00 | Do 6% First Deb. Stk. 1887107 112) 9) 9 \Canada North-West Land, L| 34 33} Stk 100 | Do O, D, & E, 10% Pref. ./263-68 
| 900,000} 3 |Cy.of Lon. F, aH 10; 1 Stk /100 | Do 6% Seeond do ........ 3560 | 1| 1 |Central Argentine Land.. 43) Stk\100) DoF,54 —  ...... 1a 32 
100,000} 5 |\Cy. of Lon Mr. I 10) 2! ij of om Loo Doe? Third do .......... 30 35 | 5/| 1 |Col. Invest. & / wE of N.Z L Stk 100} DoG, 7% — oo... |185 90 
: 20,000 5 \Cler., Med.&Gn.| 25) 2(16 17 5 \Dalgety & Co., Limited . 7 Tk] 10 | 24\Colorado Mort. & Invest 33] Stkj100 | Do H,7 Z Maximum ee 1 
50,000} 20 |Commer. Union| 50, 5'25426} stk 100 | Do 44” Perp. Deb. Stock...110 12 20 | 5 |Credit Foncier Egyptien .. Stk 100 | DoJ, 10% Preterence.. 68 
4,000 6} County Fire... 100! 80138143 | Stk }100 |_ Do 47, ‘Irred. Deb, Stock. .:100 102 }100 |100 | Do Land Mort. Debs. ....) 87 9 ack joe Do 4% Debenture Stock. 119 28 
1,767} 44 |Crown Life ....| 60-484) 57 60) 10 | 10 Daniell &Sons Brew's.L.Ord, 10 11, | 50 | 10 |Credit Foncierof Maurite da} 8 9 | Stk 100 Do 44 le - -|128 
4400) 7% | Do ‘| 60) 60, 74.79] 10 10 | Do 7% Le remepnes a aiaamal 10}214 10 | 3 |Debenture Corporation L Stk 100; Do6% 
40,000} 65 |Kagle.......... 50} 6) S$ 52] 10] 7 (Devas, Routledge & Co,, Ltd | 5} 6 10 | , |Freehold Trust of Aust., 1 1g 1g} 10 | 10 |Hong en and China : 
, 100,000] 64 |Employers’ Lia. | 10 2) 142 3] 3/B.C. : Wlenien, Limited... 10} 4 |Gen. Asseta ta Purchase, 1. . 6 oe 100 | Imperial Continental ...... 
) 10,000 18% |Equity and Law|100| 6 2244] 5] 5 | Egyptian Cigarette, &c., L. 1 3 13 | 13. |Hudson's Bay. .........+:+ 20 204 5 |\M ta & Mediterranean, Le 
D 29,000) 10 |Eng.& Sest. Law! 64| 23) 6) 7}| 10 | 10 |Eley Brothers, Limited ’...| 30.41] 10} ai) [moet Fre PFilanca »Ls| 3h4 31) 24) wy Limited ........ 1 
1 100,000} nil. |FireIns.Assv. lL. 9 le % 2 13} English & Austin. Copper, oe 10) 5 Internationa Lj 6 5} 100 |100 |Met. of Melbourne 5 % Deb.|114 16 
8 10,000] 10 |Gen. Life & Fire|100| 6} 1112} 1| 1 {Forder & Co. ...........-0- 10 | 10 |lowa Land, Limited: ...... 10 20 | 20 |Monte Video, Limited .. -++-| 20:21 
4 50,000' 5 |Globe Marine, L’ 10} 2,1 14} 16] 14 |Fore Street Warehouse, L.| 9 10 100 /100 | Lriah Lee tien ee &¢.,6% Ctfs.| 99101 5 | 5 |Oriental, Limited.......... | 
0 20,000} 7 |Guardian Life! 15 | 10h)Foster, Porter, and Co., L.) 14 15 5 | 3 \Land Corp. of Canada, La. 5 | 4§. Do New................- 8 8 
. | | and Fire...... 100| 60, 78 80] 5 | 5 |GeneralHydrauliePower,L.| 9410 | 172 24\Land Mert. of India, §} 6 | 1| Do New, 1879 «22.2 oooo. 142 
Oo} 00) nil. |Home&Ceieniai! | sl 19] 19 iG. Kynoch and Co. L L. eet 10)114 {100 \100 | Do 5% Debentures. 99.101} 5 | 5 \Ottoman, Limited.......... 6 7 
6 | a Meine... | 60) 5 8 12) 6 6 |Gitiman and 8 and Spqn iF 18 3 Lapa Mort. of Egyps, Le 14-18} 10 | 10 |Para, Limited.............. 4h 5} 
; | | 12000 32 'tmperial Fire ..'100 as'us710h} 6 Harrison, Bar Bee ee L! 100 '100 } 4 Mort..Deb.........| 98100-] 10 | 10'San Paulo, Limited:....... 16 1? 
eee ae ee ee me ann NN 
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GAS.—Con. ___ | COLONIAL, &c., MINES.—Con-| TEA AND COFFEE.—Con. | _TRAMWAYS, &. —Con 
é = Lima ei] E|d 
éi-= vs Closn 2/5 Closng| 3 | 5 Name, Closng| ¢/ = | Name. 
2 | 2 | Name. oe s | z Name. Prices. | = | 2 Prices | & | Z| neé Clog | 
D ee . [ee Prices 
een erie pernnatenen ne a's are? 7 ? 2h Lanka Plantati Limited, 4} 5 6 
Stk |100 [South Metropolitan, A .... 316 320 5 | 5 |El Callao Mining.......... 1§ 22} 10 | 10 |Lanka lantations. Limited 44 5 5 | 6 |Buenos Ay. & Belgrano, rE Prt 
| 100 | dengue sens avonespebes 244 = ets fmapire, idee’ con anes) | ‘ 4 ~4 - Luckimpore a a3 13 Btk /100 e Do 641 st pe. Stock |... sit 
tk |100 DOES nucpen cov ensecene te 250 260 2} 2 |Fortuna, Limited ........ . is ore Lea, ha ea. G4 ‘ 5 |Calais, Limited ...........° 
Stk |100 4 Do Perp. 5% Deb. Stock 136 40 1 | 186 Frntino. & BoliviaGold, L. | & fe} 10 | 10 oe oe ‘Tea Lin a . 5, | 10} 10 | Caleutta, Limited ."'".''""" | § 4 | 
5 | ol ient & C & Yaunntn Gas 1113 aes [plex Gots Mining, L. i | ; i 10 | 10 ‘Upper Assam Tea, Limitec ¢ ii ae Le Copshagens & Here. Steam,L) 6 rt | 
sight & Coke Original... . 1 | 1 Indian Consolte old | Do 5 Debentures... .. |. 
x 3| 3 |Linares, Limited ......... | 9§ 6 (TELEG RAPHS, TELEPHONES | "5 |"°s \city of Buenos Agees, Ee! Tit 
‘COAL, IRON, AND STEEL 10 | 10 |Mason & Barry, Limited... | 93 1100 1100 /African Direct, L., 4% Debs.) 99 101 | Se [1 | Do Per. 6% Deb. Stock °) 130 145 
-] 1j| 1 Montana, Limited Wal ts istk 100 | Anglo-American, Limited ..| 41 42 | “1 Continental Met. Trams, | 
10 ; 10 ; 10 ) Barrow Hematite Steel, L. - 5 1| 1 Mysore Gold, Limited . 3 33 Stk (100 aly Peetertad * | 68 89 | Ordinary, Limited. ...._ 3} 33 
10 | 10 | Do6% Preference ........ 74 8h} 7 | 6 Namaqua Unitd Copper, L | 2 9% Stk 100 | Do Deferred 0! | 132143 | ,5| ,5 | Do Preference Shares -°1)) 4} 5° | 
20 | 20 Bolckow, Vaughan & Co., L.|14 a8) 3 iNew Chile Gold, Limited.. | 9 a 10 | 10 |Brazilian Submarine, L...._| 12413 10 | 10 |Dublin United............." 9} 10 
20 | 12 | Do... sss. ee ees --| 63 7a) 4 16: 6, New Emma Silver, L. 1 100 100 | Do 5% Bonds : “loo” 3 | 20 | 10 |Edinburgh Street ........ 123133 
50 | 60 Bowling Iron, L. ° 40 50, tT 3\New Hoover Hill Gold, L. A 8 2.Con. Telephone & Maint., i.| et 10 | 9 |Glasgow Tramway, &c., L..| 14}15° | 
10 | 74 Consett Iron, Limite cy 203] 4°) 15’ |Old Lout, Limited ........ Re 10'| 10° (Cuba, Limited 13814 10 10 |Hull Street Tramways... 4} 43 | 
23 20 Ebbw Vale Steel, Iron, &e.,L) 5 82 1 7 Ooregum Gold, L.,Def.Ord. | 1 ! 10 | 30 en estan oss ose | 10 a 6 | 6 |Imperial, Limited..:.....-: l 
5 la 5 |English Crown Spelter ee 1/ 1! Do 10% Min. Pref. ...... Ls 1 6 | 4 |Direct Spanish, Limited. ..'| 33 4 10 | 10 |Leicester . ; | 
1000 = ij we ie igen =a» 57 61 4 4 Panulcillo Copper, L .-. | as 5 | 6| Do 10 Preference........{ 93103 2 = [Liverpool U ited Tram., &e.| he 
- 6 oP likes Sarre, ‘ 3 | 3 |Pestarena United Gok 20 | 20 |D J. ome. S 3e 9) ondon, Limited ...... --| 14 
Sais Mortgage .......; 100, 5 | 99 | 20 Pontgibaud Silver Lead .. | : 9% 10 10 cae ‘Limited® ha | 2484] 10 | 10 | “Do 67 Preference -| 14 i5 
10 | ¥ Mat ella Iron Ore, ponent 33 4 “a 23/ |Port Phillip & Colnl. Gd. aa 1 10 | 10 | Do 6° "Preference... ss js] DO Founders Certificates! 15 17 
0 Muntz’s Metal, Limited . 54 64] 5°| “5 [Richmond Con., Limited... | 3h 4 100 1100 | Do5% Red. 1899 Stk |100 | Do 5% Debenture Stock . ./108 112 
62} e Nantyglo & Blaina Pref.”| 57 60 100 100 Rio Tinto L. Mt. Bnds., 1830 |102 103 jc | Do4? Mort. Deb. Siock 6 109 | Stk |100 [London General Omnibus, Ban, 9 
1&I I 1u . 0 101 [Stk 100 0 4% Mort. Deb. Stock ..|105 107 | 216 
- | 2 5 a a3 nek 7 wer 100 1100 | Do 5% 2nd Mortgage .... oo. 193 10 10 Eastern Extension, L | 120134 . | = lone pone ‘ar, Limited 2 5} 
ewp orern. m. Coal, 0 ‘ 10 10 ee | ; -_—a—“ ~ 5 0 | 0 |London Stree fa 7 > 
20 | 20 |New Sharlston Coll.’s,L. Prf 7} 8} 1 1 Ross (N. Z.) United Gld., L | Ts ts + = oe 9 — red. 1891... oa oe 10 | 10 |North Metropolitan. 4 a 
20 | 20 Peleall Coal & Iron, L. reve) 23 3} 1/}18 Ruby & Dunderberg Con. L. ve TS 1100 |100 |Eastn.&Sth. Afen. &/Mt. Deb|100 103 10 | 10 |North Staffordshire .. .| 8S Bi 
5 | 6 Rhymney Iron, Limited...-) 1, 1$] 1 | 1 \Scottish Australian, L..... 24 2 Ge l 10 | 10 |Nottingham and Dist., L.)!| 44 5 
5| 4t] Do New................:. 3 $} 3] Do New ........ Cc 1 14] 10 | : Globe Telewraph trusts ie 63 % 10 | 10 |Provincial, Limited a 
we » C 7 ‘ « x 3 } i 2 «| 
3 laraes i i over) gia uics Ga Ui: | 4, A) a0 | 10 Boog Hrterenee «=| atria | 19/38 feel nee as 
py oan Railway, L., Ord...| 1 2 2) 2|_ Do Plumas Fureka...... 8 Irs | 10 | 10 (Great Northern Donte te aaeen | 3331421 49 | 10 - Le a oe | <a 
Y . o 1| 1 St John Del Rey, Limited ote 100 |100 | Do 5% Debentures (i880) . ./102°105 }South London.............,} 3} 4 
10| 6) Do10% ist Preference . 7 9 2 2 Tharsis Sulphur& Copper,L bt 10 | 10 Southwark & Deptford, L.| ; 
10} 10 | Do6% ‘ond Preference ..... 3. 5 1/1 Tocopilla Copper, Lpited Ha 3-18 100 4 08s ropean, Limited. _ 109! 10 | 10 Sunderland, Limited ; ‘ 
| ’ 3 | . ; rf 25 | 25 Indo-European, Limited . 6 38 { a 
|b amen cy ined pa] 3) § Aoi WRticm en TCHR mua deis ty | Spa a 18 Arameag deftones) LH 
beast o496 | 2° ar United Mexican, Limited Ay 100 |100 | Do 6% Debentures........ 10 113 ramways 0 Hermany . “| aha 
“Dot West ° wee See sa iis nail L "Sh 4b 1 Wentworth Gold, Limited 1 \11/ |Oriental Telephone, L. | i} i snk leas TD Duiea, BAe’ an bee al 657 
» s » ee ae ee ee. sot oe > 0 5%, Debentures 
———— 8 | 8 |Reuter’s, Limited .......... } 8 i va, Whicaue Wkananal Tuc | 
7 SHIPPING. Stk {100 ‘Submarine ................ 1140-160] ,° | .5 |Vienna “General Omnibus . || °3 
__ BRITISH MINES. —_—.| 59] i |African Steam Ship 5 | 6 |United Telephone, Limited) 12913 10 10 |Wolverhampton, Limited’) 4 4 
6 Devon Great Consols, | Ug 13 124| 124/Amazon Steam Navi ration| 1112 5 | 2}! Do New.................. | 13 fist 
4 Great Laxey, Limited . 74 831 99°\ 14 Castle Mail Packets, L. .... 10 | 10 West Aiiesn, Limited ....| 6 8 WATERWORKS. 
<u reT South Con UrroW...... 8 9 20 | 20 ‘Cunard Steam Shippin L.| 12 7 100 100 Do 5% Debentures riddae es | 96 99 , ns 
** | 12196 South Wheal Frances ..| 64 74] 301101 De pping, 44. | 1 5¢| 10 10 |West Coast of Ameriea, L..| ¢% 7 = | | 2 fy Limited ee | 41 46 
oe | 7B |Tin Crott .............. 1011 I Bh Pec BAT teed eal eh i 7 {100 100 | Do8% Debentures........ 110 115 | 2 ntwerp, Limited.......... | 13 14 
4 1t Weardale Lead, L. ....) 1. 1 4 | = oe oy ee . 103 15 | 15 |Western & Brazilian, L..... lit a Stk |100 |Chelsea, CRGIOET os « kvecned 251 256 
oof i wee eoseett seeesnos 13 : 136). Dee... 10 i f Do Preferred See e ee | 6 > : | = City of § ee Lia.| LJ 
-- | 30/106 | Wes ealSeton ..... 7 § ieGitnes Gin i a] 73! 7 DO PONTO ooo ose sense Ot GD oe bite Cece Fae, tte eens | Ofte 
*: | "gig |Wheal Bassett.......... eo. te National Steam Shin b i*::| $7 Sf [100° 100°, 0 67% Debentures “A, i910 ‘107 109 | Stk |100 |East London 22.200.0.20°" 195 200 
-- | 5/120 Wheal Grenville........ 174188] 39 | “3 |New Zealand Shipping ni - } 15 | 100 |100 ween Mort ‘pees. B, 1910) 104 107 at s \Grand Junction, max. 10% -|138 128 
a a —s } 9 Ades . 10 | 10 est India & Panama, L. . 141 e gecsnepescesses+sean. <i y 
COLONIAL AND FOREIGN 10 | 10 Orient Steam Navigation ..| Be § 110)10| Do6% First Pref 10| 5| Do New Maximum, 7 % ..} 12 13 
MINES 50 | 50 |Peninsular and Oriental .. 62 64 10 | 10 | Do 6 69 oll g Maat 10 a |Kimberley, Limited........ 8} 9b 
ara = 100 60 Raval Mail on 38 otk 1000 1000 Western Union 7% Bonds . ./120°125 | 100 jLambeth, maximum 107, . ./256 261 
2) 2 Alamillos, Limited........ 1} 2 10 | 10 (Shaw, Savill & meaacee** ai 6 100 100 | Do 6% Sterling Bonds. . -/102 104 100 100 | Dow pipemeenes tisarabes |200 205 
1] 1 |Almada & Tirito Silver, L.| 0 a re nor hi ited 02 ae ~ Stk /100 do 47, Debenture Stock . .|117 120 
10 | 10 JAnglo-African Diamond, L.| 2} 34] 20 | 20 |Union Steam Ship, Limite z TRAMW AYS aAnpD OMNIBUS. 100 |100 |New River, New.......... 343 353 
heal 20 | 10 OM 05k5t55 46s 0kses sas | I 1 t on 04 
1] 1 |Asia Minor, Limited...... Uni Ship of NZ. sanael Stk 100 | )o 4% Deb. Stock ........ 121 126 
20 | 7alAustralian’................ 11 2 | 10/10 ‘Union Steam Ship o 4. ae 6 | 6 jAnglo- Argentine, Limited. . | 6&6 | tk |19@| Do Debenture Stock B ../121 126 
5 | 6 |British Broken Hill, L..... 3 4} TEA AND COFFEE. Stk |100| Do6Z Debenture Stock . 1193 28 | 20 | 20 |Odessa, L., A 67% Pref ..... 24 34 
2] 2 {Cape Copper, Limited . ON as bias @ Seana wns 502 20 Barcelona, Limited ........ 123128 | 100 |100 | Do 5% Debenture Bonds. .| 82 87 
1 | 19/ |Chontales, Limited. i 30 | 2 jAMBAM Tes ........0-.0000- 38 40 | 10 | 10 |Belfast Street .............. | 134134 | 100 |100 {Pernambuco 1st Deb. Bonds 102 105 
1 {19/ |Colorado United, Limited ; + | 20! 20 | tet nog 2 Tee Stapege 3} 32 oY a Bee es icrass | Zareee as porary (U. - — 4% 
41 33/Copiapo, Limited.......... 2f 34] 20 | 20 |Darjeeling Tea, Limited.... 22}23 | 10 | 1 06 reference 1 Mortgage Bonds ...... ‘} | 93 96 
1 7 Day Dawn P. C. Gold, L. . .}11- i6 LAT 10 | 10 [DOORTS TOR. 2050.5 senenee0s 9 Le 16 | 10 |Bordeaux Tramway, &c., L,| 8} 9 | Stk oe sthwrk.. &c., Vauxhall, Ord. /161 166 
1] 1 |Devala Moyar Gold, Lim. +} @ | 10 | 10 Eastern Assam. Limited .. 10|10| Do5% Preference ........ | 10: 10: a 0} Do New Ordinary .. Sen ebeeed a ie 
1] 1 |Don Pedro, &e., Limited .. 1 1 10 | 10 Jokai (Assam) Tea, Limited ibis} 2) 2] Brazilian Street, Limited . ee 6 |Tarapaca, Limited | 54 6 
1° 1 ‘Eberhardt & Monitor, L...] 0 26 | 20 Jorehaut Tea, Limited ....' 41 43° | 10 ' 10 ' Bristol, Tiuaited............ ‘| Js ua stk /100 | West Middlesex ............ 1969 27 








JProvincial and American Seok ‘Markets JPrice Current. 






































































































































































MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&ec. &c.—Con. &e.—Con. &c.— Con. 
RAILWAYS. MISCELLANEOUS.—Con, INSURANCE. Tee —Com. 
a — ———— wiles : -/|3 
ak > < ’ = Sis| Name. Closng 
Autho- | = | Closing a | Name. Closng Autho ‘st wo | & | | Prices 
vised | £ Name. oo | Prices ies | beet er 
Iasue. | Prices. (ae rised (= Name. €/_;| 2 E | 100 /100 |N. Zealand & Aus. Land L. |36 00 
sii iene cst tail mis Oe 1 ee WERTE |: tame lee Siz é = 10; 2 ee American Mort. L.| 3 120 
3,000 | 100 Carrizal & Cerro 100100 Chester United Gas “ A™.. 202 207 wucae = to fs | © Ay 5) 1 Scot. & N.Z. Investment, L.| 0 17 3 
Blanco ........ 363 37 1} 1 Lancs. & Chesh. Telephone 28:929/3 }| ———- } Lnbno-|mmme | 10] 6 |Scot. ,Ont.& Manit. Land, L. 2 06 
27,477 | 20 Coquimbo Sache 78 7£| 100/100 Leeds & Liverpool Canal .. 435 436 pA fi 10 | 10 Scottish Wagon, Limited’ . ./10 10 0 | 
__ 2,200 | 100 Tongoy .- deteceesee | 184 204] 20) 20 Liverpool Exchange ...... 242 243 16,000! 22 Caldonian. Fire; | 10 | 8 Steel Company of Scotind, Li 6 00 
——" 1 190/100 Liverpool United Gas “A” /214 15 and Life ..../ 25) 529150] 10! 2}/Texas Land and Mortgage L 
15| 15 |[London & Manc. PlateGI.L. |18} 183 24,000' 14 \C. of Glasg. Life) 25) 23) 9 10 0} 10 | 6 Vale of Clyde Tramways ...1 50 
BANKS. 20| 15 Manches. Carriage &. “ A”; ; 6,000 or. Edinburgh Life 100| 1544 50] 10 | 6 Swan Land & Cattle,Lim. ..| 0 70 
: ~ | 10) 5 ManchesterCom. Buildgs. L! 8 8} 10,000, 179 Life Association 5 | 6 |Western Ranches, Limited 2 00 | 
3s ice ' 100/100 ‘Manchester RoyalExchange/187 8 of Scotland ..| 40| 83'39 5 0} 10 '10 |West Lothian Oil, Limited 4 170 | 
aa EE 3 10} 10 National Steam, Limited ..| 1} 1 25,000, 8 ScottishAced.L, 5/1 )|2 6 6] ~ 4 IN 
SE ics Rigi, 10) Do 8% Minimum Pref. ... 43 4 60,000. 74 Sctsh. Imp.Life 10/1 115 6 DUBLIN, &c. 
22 \ = Name. 2/3/56 5| National Telephone. . ..| 58 6 60,000' 5 |Scottish Life, L! 6) 1/110 0] _ RAILWAYS. _ a 
$2 |g= ani cz 25| 25 Pacifie Steam Navigation ...24 24 16,000, 6 |Scottish Metro-| | a a to 
< wo Om 35| 35 Palmer’s Shipbuilding “A” 19} 20 | politan Life. . 5) 14115 O} EYES && 
| -$ —aofmmntnmmenee I 190) Parkgate Iron ............ 40 42 20,000, 20 |Scttsh. Prv neial| 523/14 Name. Se 
oq | 10 Patent Nut and Bolt ...... 184 19} Fire and Life} 50| 318 150 qe" a, Om 
13,011) 7 SE | 20 10\11§ 112 50) Pearson and Knowles *B"\15 17 os f Scottish Union ouseriengeemes ami 
25,815) 74 Bunk of Bolton" A’ 20) 84112 12¢] 25) Runcorn Soap, &c., Limited |164 16 | £282,571 {14 National,““A”) 21/3 66 £ 
60,000| 14 [Bank of Liverpool 100/12 si} 38 | 23/15 Rylands & Sons, Limited . 17 17 { Do“B” ..| 10) 33/12 5 0} 235,950, 60; Belfast and County Down ..| 57% 
30,000) : Lancs. & Yorks. ... 20 10/244 243/ 20 20 Sharp, Stewart & Co. ...... | 9} 10 ceicaita ataienatactee 599,420 100 Belfast & N. Counties Ord... .'102 
36,000) 113,Liverpl. Commrel.' 20) 10/225 224 | 100| 60 Staveley Coal & Iron “A” 4s 49) MISCELLANEOUS 8. 695,770 100 Dub., Wick.and Wexford Ord.| 50} 
30,000/ 12}|Liverpool Union. .'100) 2050 51 ee 2. a: ee eeneaies a — |3197674 100'Gt. Northern (Lreland) Stock’ 118 
44,000) is ‘Manches. & County 100| 15/496 4 60| 36 |Tredegar Iron & Coal it A 0 = Bid | 4967705 100 Gt.Southern & Western Orig. 106 
17,050; 113|Manches. Jnt. Steck. = 6115 11g} 25) 20 'WestIndia&PacifieSteam,L'19 1 =\s | Name Closng | 2370000|100: Midland Gt. Western Consols| 92 
ie ieee reso lee | nae exasaow.en bate _[Fis oe 
es. & Salfor | ae nian ie a —_ tial 
soro0o| 16 Nth, & Sth. Wales 40. 1031 sis EDINBURGH, GLASGOW, &c. 10 | 2 |Amer. Mort. of Scotland. L) 117 7 - [ . || 
OldhamJnt.-Stoek' 20 2 49 4 | merican Pastoral ........| ad 
000] "7 Parr's Banking. ./100) 2 if 73 RAILWAYS. 5 | 6 \|Arizona Copper, Limited ..| 0 18 9] Autho- Ss 1.1 | oe 
40.000 8 Union of Manchst.! 25| 11/164 163 —|10| 6 Arkansas Val. Land &€., L 5/10/dis| ised Z| Name. Sigie 8 
—————— E ‘eon Cloang| 22| 8 /Aruistou Coal, Limited --...14 26) gisres, /22| 2|3\2¢ 
= | . |Clor |Assets Company, Limitec 4120 » a) a 5 
INSURANCE. ce ee Ste Prices} 19 | 3 ea N. 2, Morte c. Lim. : ee nl 
° 4 - = ra 50 | _ ri. India St. Navigation, 87 00 £ 7) 
3 al 55,000) 10 Glasgow City & Distet.|  .. 10 | 8}|/Broxburn Oil, Limited . “13 4 3,000,000 164! Bank of Irelnd 100'1001 297 
2 i&> 920,1321 100 GreatNorth of Scotland /55} 558] 410 ‘Burntisland Oil, Limited . 120,000' 1 |Hibernian, L.| 20) & 2 
Es <s |e 1,722,539 100 Do 47%Debenture Stk} 125 1| 4 1c assel Gold Extracting, L.- 1 7s 0} 160,000 10 |National .... 50/10; 7A 
Z 8 lot a = g 1722, 8391 8391 100 ‘Highland Ltteeesees see |_ 82 3 5 iC Jat. Ranche & Land,L. Pref. 1 39 20,000 12 |Nthn Bkg‘'A”| 50) 10) 22} 
$n 35 24'S 10 1” IC tppene Oo, Limited ...... 7 26 30,000! 11 |Royal Bnkg. L) 50; 10) 24 
mo fi | O Be BANKS, 10 2) Color. Mort.&Iny.ofLond.,L 2 18 9 160,000 20 |Ulster Br Buk. L.' 15! 24' 10 
——— —' — 10 Dalmeney Oil, Limited . 19 00 _101,900 90 Ui 7 ee 
| % BB aay | a | 10 1” Distiller’s Com any, Limd.|13 6 3 MISC ELLANEOUS._ 
26,000 20 |BoilerIns.&8.Pwr.| 5) 2 | 63 7 |ec ee 10 | 2 |DundeeMort.&TrustInve.L, 3 26] ¢ a} } 
62,667; 10 |Equitable Fire....| 5) 1 |26-927/3 lad a ee 5 | 1 |Edinb. Amer. Land Mort. L.! 0 19 6 3 3 Ci; Name. |Closng 
20,000; 10 |Lanc.& York. Aced.| 5/ 14) 34 3 los Name. 1 lag 3 3 | 25 | 26 |Edinburgh Gas ............ D a | Prices. 
60,000; 10 Manchester Fire ..| 20| 2 | 3%, 3 1am| | £ || S = | 100 |100 |Edinb. Water 6 % Annuities 186 0 0 — - ja 
40,000} 10 ‘Reliance Marine ..| 10| 2 344 3+ | jm l&!Oa& | 10! 9 {Fife Coal, Limited ........ 16 00 6| 4{Arnott& Co. Dublin, L.| 48 
50,000| 10 ‘Sea Insurance....| 10 2 i" 3 Tan t i—|—-|-—---—— | Stk 100 [Glasgow Corp. ot ¥%, Stock! 6 4 |\Cannock & Co., L....... 3 
12,500: 5 U. Fire Re-Insrnee 20! 8 [11} 11 Ip | red. 1914 (free of stps.) ../108 00] 100 | 100 |City of Dublin Steam ..| 118 
ee £1875,000| 14 |Bnk, of Scotind 150; 100/327 100 | 100 |100 |Glasgow Gas, 9 % Annuities \286 0 0 60 50 (Dublin & Lyrpl.Steam..| 67. 
MISCELLANEOUS £1000,000| 14 | British Linen Co/100 100 330 00) 50 | 46 Glasgow Royal Exchange. .| 88 100 10| 10 |Dunville & Co., L....... 29:8 | 
' 60,000; 74 Caledn. ne L | 24! 3 10 01100 |100 |Glasgow Water,4ZAnnuities 127 0 0 10}; 8 |Goulding & Seeks. 224 xe 
—~ 100,000) 10 ‘Clydesdale, 1017 126] 1] 1 Indian Consolidated Gold,L| 0 7 0] 100| 100 |Grand Canal .......... 32 | 
Sis £5000000| 14 \Com.of Sctind L100, 2057 176] 6| 6 Lanark Oil, Limited ...... im 10 | 10 |McKenzie & Sons, L.... 4x 
s\2 Name. Closng | £5000000| 15 |Nat.of Sctind L/600 100312 0 0! 10 | 10 |Marbella Iron Ore, Limited} 3126] 250| 2% {National Assurance....| 3t8 | 
mi Prices 100,000) 124, NthofSctindL | 20, 4/6 90] 6| 8 |Mis. Land & Live Stock,L..| 1 4 0] 921 6/2)£0 4/7|Patriotic Assurance ....| } 
- — 2000000) 9 RoyalB.of Sctid|100 10022410 )) 5/| 1 |Mort.of South Anstralia, Li1 16 1| 68 [ele hone Co. of Ireland,| | 
10} 5 |Birkenhead Brewery, Limd.| | S 58 36,000} 113, Twn.&CountyL! 35) 716 is 9 | 10 | 2'N. Bri. Can. Investment, L. 1 90 | 1., Preference.... “ 
10° 3)'Bridgewater Navigation Dis 100,000] 12 UnionofSctid.L| 60; 1021 6 3] 10 2 |N.of Seotland Can. Mort. L | 2 16 6 £2} 11 lYork St. Flax Sping., L.| 26) 


Provincial quotations of August 2, 
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JProvincial and American Stock Markets Price Current.—Con. 





NEW YORK, &c. NEW YORK, &e.—Con. 

















— ae te) ' 
& S| Closing | |g.¢ Closing 
Name. 2) pp Name. | |\3oa . 
ar <i ae oe o L az, Prices. 
x Bid Ask ‘%| | BilAsk 
Atlan. & Pac. guar. 1st Mt. g.! 4:1937| 81 81: | New York,Lack.,&Wt.,1stMt.! 6/1931 10 132 


Denver A emt ey ap 7 me 120 2 
h, Ist Mortgage.... DenverRioGrande& yh) t.g 61911 70 L 
pe connellsville Beh (Col.)! 5'1925}109_ .. E. Tennssee, V.& Geo.,1 Cons.g} 5/1956 1025103 
Canada Southern, 2nd Mort..| 6/1913) 93$ 94% | Evansville and Terra Haute, : 
Central Iowa, Ist Mortgage...) 7 1899) 79 SE Br eon i taneanuiad 6)1921'118 
Do Eastern Div., Ist Mt. g.| 61912) 47 


nd Ohio, Parbg., 
Baltimore 4 dusilies 


Fort W orth and Der iver City, 


ois Div. Ist Mort. .| 6 1912 Ist Mortgage g.......... 6'1921, 87 87} 
eat Ser. Amren.DockCo 5/1921 107 1074 Galverston, Har., &e., West’ ; 
Do Lehigh & Wilkes Barré Div., 1st Mortgage 5)1931| 904 .. 
cs ce k eRe dae i:9 7 1900 1149 Gulf, Col., and Sante FS, 1st| tates 
Chesapeake & Ohio “B” 6 1908) 09} 70 Mortgage g 7 1900: 1183118% 


Chicago & Alton, lst More. . 7 1893 112 “112} Houston & Texas Cent. Main 


& Quincy Cons.! 7 1903 1304131 LineLd.Gt.Skg. Fd. Bds. g' 7 1891 121 1223 
a cares ede ae 5 1913 106 1064 Do W. Div. (Ld. 3b) Ist Mt. g 7\1891 Wa :. 
Do Iowa Div. Sinking Fund 5 1919 108 1084 Do Mn. Line & W. Div. Cns.| 8 1913)105 .. 
Do Pe. shecevosing ach 41919) 96 97 Do General Mortgage g....| 6.1925! .. 68 
Do Denver Extn. Skg. Fd..| 4 1922, 93 944] Indiana, B., & W.1st Mb. def. 61909) 8 $38 
Do 8.-West Div. Snkg. Fnd 41921116 .. Do East Div., lst Mort. g.., 61921| 8 = 4 
Chicago & E. Illinois Cons. g) 6 1934 1174 119] Kentucky Cent.Gen. Mt.rede., 4 1987 mid 


7 1915! 14241433 | Lake Shore, Ist Cons. Sg. Fd. 7 1900 128 
Do 2nd Consolidated ......| 7 1903'124 
Lousvil.&Nashvil.1stCns. Mt. T 18981199 .. 
Do Collateral Tst. $rd Mt. g 61922 110 111 
Henderson Bridge, 1st Mrt. g, 6 1931;110§111 
Lousy], N. Or., & Texas,1 Mt.) 4 1934; 87 


West Cons. Skg. id. 

eee eral Consolidated g! 7 1902 131 133 

Do Collateral Sinking Fnd.| 6'19291119  .. 

Do | 5 1929 108 108} 

Do 2% y year ‘Debentures «... 5 1909 111 oa 

ouis, it ns. 5.1932) .. i - 

on et ear M., & O. Cone 6 1930 1214122" Metropolitan Elev., 1st ar 6 1908|114 115 

Chic., R.I., & Pacific, Ist Mrt | 619171305 .. | Mexiean Cent. Ist Mort. g..| 41911) 67) .. 
Columbus, H., V.,& Tol. Cns, g| 51931 78 783] Michigan Cent. Cons........ 7 1902/1290 
Delaware, Lack., & W. Cons.| 71907137 .. - Do 5 1902 110 

Morris & Essex Cons. w (pane. ) 7 1915 137 


~ 





do y 
40 | Milwankeo, L.8S., & W.Cns. g' 6 1921119 119% 





NEW YORK, &e.—Con. 


NEW YORK, &e.—Con. 


t 


| Closing 














\as Closing | les 
Name. 5 'a| Prices. Name Se Prices. 
Sectaesiae amie Bg lowed 
“4 {Bia Ask \% \Bid Ask 
Minoan Paeific Cons. Mort. g) so) 111 114 | St Louie, Ark, & Texas lat ..| 6 1936) 984 99) 
Do St Louis & I M, ist Mt.' 7,1892)111_ .. do 2nd ..| 6.1936) 38 
Do 2nd Mortgage (General) 7'1807|1003 .. 


Texas & Pacific, new first’s g.'..! .. |108 
Do General Consolidated g, 5.1931) 86 Do new second's a 
Do C. & F. Div.1st Mortgage! 7 1891! .. 


Missouri, Kansas, and Texas, 


Pittsburg, F W & Chic ist Mt| 7 1912 1403141 


Gen. Consol. g'.....2...... 6 1920 67 _.. Do 2nd Mortgage ........ 7/1912!137 3139 
Int. & Gt. Nrthrn. Ist Mtg. g) 61919'1074 .. | Ptsbg. C & St Louis Cons Mt 7/1900\119 .. 
Do 2nd Mortgage.......... 61909 66 Rehmnd. & DanvilleGenMtg.| 6 1915}1133 .. 


Mobile & Ohio 1st Mortg. g..) 6'1927,112 1123] St Paul, M, &Man.1st Mt. s f,g_ 7'1909|112 
Morgan's L. & T., Ist Mortg. 7 1918/1238 125 
New York Elevated, Ist Mtg. 7 1906/114}1143 
N.Y.,L.E., & W. regd. 1stln. g| 611908 ..  .. Do Consolidated Mortg. g, 6 1933) .. 118 
Do Collateral Trusé ” aes | 6.1922\1044 .. | Sth Carolina Rly Ist Cons. Mt; 6 1920! .. 82 
Do Long Doek 1st Mortg.| 7/1893/112 113 | Shenandoah Valley 1st Mtg g| 7 1909| 90 93 
ne DN nnd cdoeuiauaiin 6 1935 1179118 Do General Mort ag? | 6 1921| 325 33 
N.Y. & New Racine Ist Mtg., 6 1905;114 115 | Whsh, SL,& Pe Chi Div ds g 5 1910 89 & 
N. Y., Ont.,& West 1st Mtg. g 61914112 114 Do Detzvit Div. 1st Mort.g, 6'1921/1094110 
N.Y. ‘Susquehanna & W ist M 6 1987| .. 94 DoTolodo&WbshistMt Ext) 71890110 .. 
Ntk. & W. (N.Riy. Div. )IstMg. 6 1982/1165 116 Do North Missouri Ist Mtg) 7 |1895) 1164 . 


Orogon-Trans. Coll. Roy get 6 1922 100 | 

Oregon Rly. & Nav. 1st Mg. g. 6 1909, 1124103 | Peace | 
Do Consolidated Mtg. g .., 5 1925/1012 .. 

Ct Pae, 8tJqnViy istMts.f.,¢ 61900) 115: 
Do Northern Rly. 1st Mt. g 6 1907/1156 

Union Pae, Collateral Trust 6 1908) 104 
De Ce Pe iccscue 61907, 94 


Do 2nd Mortgage ee cawéalt | 6 1909/120 .. 
Do Dakota Exten ist Mrt,g) 61910/118 .. 


“The above issues are e mostly over ver $2,000,000, 000, 
of the coupon form, and par $1,000 dollars 
Kansas Pacifie Ist Mort. g.... 618961123 .. |eack. Those marked g have interest pay- 
Do Consolidated Morte g.. 6 1919 109 109} 
t.g 


Oregon Short Line ist 6119231100 110 | *Ple in god. sf. signifies Sinking Fund 
So Louis& San Fran. G Mtg 6 1931 1153116 | c Reorganization Certificates. 





American quotations of July 24th. 


Continued from page 996. 
te Perrer firm. 30 tons sold to arrive. Singapore at 
nga; Siam 11gd. For Penang on the spot 10§d paid. By 
auction, 257 bags of the former were bought in at 1s; and 221 bags 
Penang at 108d to 10gd. 100 bags Siam part sold at ‘gd per lb. 
Stock a of W 13s om 96 166. 
omW LBB cccecs ID necccs RD sace 
_ onde spiaemnapgaen 4 td 2 -V vod 1) mond 1 oh oak 103d 
GS support the improvement of hibieiial of 13 cases 67 boxes 
—. few ep the mt 82's, 28 10d. 25 cases Java part sold 
at 28 1d to 2s 2d for small limed. 14 eases Bombay sold ; 81's to 80's, 
9s 9d ; 101’s to 99’s, 2s 5d. 113 packages West India 2s ‘6d to 3s 2d; 
small 1s 11d to 2s 3d per lb. 

Mace firm at the late advance. 16 cases Penang, part sold at 
9s 10d for fair. 22cases Wild Bombay withdrawn. 18 packages 
West India sold at 2s 7d to 2s 8d per lb. 

CLovEs.—723 bales Zanzibar, by auction, yesterday partly found 
buyers at 64d to 64d for fair to good, with a few lots dark at 5gd to 
6d, being steady. 21 cases Penang, 10fd. 74 bags clove stems 

1gd per lb. 
reas 8a : Further business done to arrive at 63d per Ib, c.i-f. 
r are firmer. 
en The market is very dull, and the stock large. 383 
cases 539 bags and robins, by auction, were nearly all bought in. 
417 barrels Jamaica withdrawn. 
PIMEXTO remains dull, and 725 bags, by auction, were taken in at 
d per lb. 
Team -360 bales Sierra Leone were bought in at 32s per cwt. 

Fruit.—The unfavourable reports of the currant crop have not 
sofar affected the market, which remains quiet. Prices easier 
including Provincial at 27s — = Sales in Valencia and other 

ve been upon a smali scaie 
Pee tewe. —Several sales made for arrival at £9 to £9 5s. 
On the spot the market is quiet. 

SHELLAC.—Deliveries last month were large, viz., 5,611 cases 
with the shipments from Calcutta showing a heavy decrease for 
some months past. The stock is, however, at present very large, and 
the market does not seem influenced by the statistical position. A 
limited business done by private contract. There were only 250 
cases by auction on Tuesday, 100 of which sold without reserve on 
previous terms, including unworked second orange at 41s 6d to 


42s 6d per cwt. 
Sesto —A moderate business has been done, and the market is 
uiet. 
"ieee and DELIVERIES of SHELLAC in SEVEN Montus with Srocus on hand 
at the close. 
or TI nee BOAED sees BOMB 
Imports.......... Se GL AOP ccvecs i diasues 
Saileesios cu:viniee- | a helrwes GENE secese SE sc céinsn 24,906 
Bi csendsorsscind 80,960 ...... 74,860 ...... 64,751 ..... 54,514 


Oruzrk DrysALTERY Goops.—There has not been much business 
done in Gambier during the week. The market is firm here, 
and strong in Liverpool. Yesterday, however, 200 tons sold, 
to arrive, July-August, 23s 6d; August- ‘September, 22s 9d; 
400 bags Cubes, by auction, bought i in. The stock is remarkably 
light, and moderate supplies afloat. A few sales have been made 
in cuich on former terms. 

Drves.—Aloes quiet. Balsam capivi firmer. Bark in public sale 
last Tuesday, 2,300 packages were sold at rather better prices. 
Camphor quiet. Kowrie sold at irregular rates. Ipecacuanha 
realised 3d to 4d advance. Musk and rhubarb quiet. Essential oils 
mostly neglected. Opium also very little doing. Tinnevelly senna, 
good, green leaves very scarce. 

Cuemicats.—Last week’s quotations may generally be continued, 
and the markets are quiet. Citric acid easier to buy. Tartaric 
dull Soda crystals have been rather more freely offered. Bleaching 


powder stationary, as for some time past. A considerable quantity 








——— bala noe ae: ame anenialaaenTae German quinine sold from second hands at Is 4d to 1s 34d per 
oz, but sellers now demand more. 

MetaLs.—The markets have been strong. Manufactured iron at 
length looks better, but the upward movement in Scotch pigs has 
not made farther progress. During the week 39s 9d was attained. 
To-day the quotation was 39s per ton cash. In the Cleveland 
district, prices hardening and shipments large. Tin has fluctuated 
as usual, closing at a further advance. Straits, £89 5s to £89 786d ; 
three months, about £89 15s. Banca in Holland, 55}. 22,100 
slabs, by auction, on account of the Netherlands Trading Company, | 
sold at an average of 56fl. Deliveries last month were large, and 
the visible supply here and in Holland at the close was reduced to 
11,268 tons. A good deal of Chili copper sold during the week at 
easier rates, in one instance as low as £80 5s, cash. Market now 
strong, G.O.B., £81 10s to £81 15s, cash; three months, £78 10s ; 
G.M.B., three months, £73 10s to £73 15s. 


VisiBLe Suppty of C11 G.O.B. in aoe and FRANcE at the Exp of Juty. 


888. 1887. 1886. 
a idkivdcsssisixcisdsehmuncidadeisoconiaal cl 52,256 ...... 62,247 
POG BOR escocceunsesecemrnnsisissesicccmeneee £81 10s ...... Se xnanad £38 17s 6d 


Deliveries are improving. Charters fourteen days advised at 1,400 
tons. Quicksilver higher in first and second hands, prices uncertain. | 
Lead and spelter steady. 2,120 tons London rolled sheet zinc, by 
auction, chiefly sold at the advanced price of £18. 

Linsgep.—The market is firmer, and quotations in favour of 
importers. Calcutta 36s 6d; now afloat, 36s 6d. August shipments, 
vid Cape, July-September, quoted 368 9d to 37s 3d. In Hull, 37s 14d 
to 37s 3d paid for a considerable quantity vid Cape. Bombay on the 
spot and to arrive, 38s. A cargo of Azov, August-September, sold 
at 36s for the continent. There has not been any business done in 
La Plata. 


Orts.—No change has transpired in sperm or common fish oils. |/ 


The latter meet with partial inquiry. Olive is firm. Mogadore, 
£33 15s per tun paid. Linseed has recovered in price slightly with 
a firmer market. On the spot, £18 2s 6d to £18 5s; last four 
months, £18 10s. Hull, on the spot, £18 7s 6d to £18 10s. 
Rape in small eee: ‘and prices hardening. English brown, 
£24 2s 6d to £24 5s; last four months, £24 5s. The market for 
cocoanut is steady, but without animation, and sales on the spot 
have been limited. No business here for arrival. 

PETROLEUM Ot firmer, at an advance. The stock here is reduced 
to 122,825 barrels, against 174,436 barrels in 1887. Present quota- 
tion on the spot, 63d to 7d ; last four months, 6§d to 62d. Russian 
on the spot, 64d to 63d. 

Sprrits TURPENTINE.—AfJ firm market. American, 27s 9d; last 
four months, 28s per cwt. 

TALLow has been in good demand during the week, and home 
melted was raised 9d to-day. At auction, 1,428 casks Australian 
all sold at Is to ls 6d per cwt advance. Quotations altered in 
accord, 





LONDON MEAT MARKET. 
The supply has been moderate ; trade fair. 
Per 8 lbs by the carcase. 
oe 6.4 sd isd 
CR ree 2 8to3 0 | Inferior mutton ccceccee 3 SF tOH O 
Middling ditto - 3 8 4 2/| Middling ditto ...........40 48 
Prime ditto....... 42 4 6|Primeditto ............48 65 4 
Scotch ditto ..... @ 2. 4 OR ictiinsenen 5 4 610 
American, Live killed 311 40 | New Zealand ditto ......... 38 310 
Do __ikilled,hindqrs. 4 0 4 4) Lamb .............. ee 68 60 
Do do fore qr. 2 8 3 O} Large évceses 2? OE 
English veal ............ 4 0 4 8! Small ito. Waded SUseue « 84 OG 
iY ee 538 4 4| 
LONDON POTATO MARKET. 
There hes been a fair supply, and trade has been steady. 
-Per Owt. Per Cwt. 
Essex Kidneys .............0000 4s to 5s | Jersey Shaws ............... 3s 6d to 4s 6d 
OE pep eters rt 3s to 4s DO, DOO nicsacis 3s Od to 4s Od 
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WALLARAH OOAT, 


THE ECONOMIST. 


The SUBSCRIPTION LIST will OPEN on FRIDAY, the 3rd of August, and will CLOSE for both Town and Country at noon on WEDNESDAY, the 8th of August, 1ggg- 


OCOOMPANY, 





[August 4, 1888, 


LIMITED, 


NEW SOUTH WALES. 


(Incorporated under the Companies’ Acts, 1862 to 1886, whereby the liability of each Shareholder ts limited to the amount of his Shares.) 


CAPITAL - - - 


£100.000, divided into 10,000 Shares of £10 each. 


Of which 3,300 are issued to the Vendor as Fully Paid Deferred Shares in part payment of the purchase-money, and the Directors and their friends have applied for 


5,200 Shares, which will be allotted in full, at par; the balance of 1,500 Shares are now offered for Public Subscription. 


Payable £1 on Application ; £1 on Allotment; 


and the balance in four instalments of £2 each, on the 30th day of August, the 30th day of November next, the 28th day of February, and the 3lst day of May, 1889, 


DIRECTORS. 
WILLIAM O. GILCHRIST, Esq., 5 East India avenue, Director Union Bank of 
London, Limited. 
WILLIAM LUND, Esq., 18 Jewry street, Aldgate, E.C., Shipowner. 
ERNEST R. MOON, Esq., 2 Temple gardens, Temple, Barrister-at-Law. 
* CHARLES PARBURY, Esq., 7 East India avenue, Director Union Bank of 
Australia, Limited. 
* Will join the Board after completion of purchase. 


LOCAL BOARD IN SYDNEY. 
t Tue HonovrasLes SAMUEL A. JOSEPH. 
t JOHN DE VILLIERS LAMB, Esq. 
t ROBERT SADDINGTON, Esq. 
t Have consented to accept office on completion of purchase, if requested to do so. 


SOLICITORS—Messrs Lattey and Hart, 16 Devonshire square, Bishopsgate, London. 


BROKERS—Messrs Foote and Adams, 5} Adam’s court, Old Broad street, London, 
E.C., and Stock Exchange. 
AUDITORS—Messrs Monkhouse, Goddard, and Co., Chartered Accountants, St 
Swithin’s lane, London. 
BANKERS—Union Bank of London, Limited, London; Union Bank of Australia, 
Limited, Sydney, New South Wales. 
SECRETARY—John Bryce Wilkinson. 
OFFICES—7 East India avenue, London. 


PROSPECTUS. 

This Company is formed for the purpose of acquiring and working extensive and 
valuable seams of coal situated about 48 miles north of Sydney, New South Wales, 
and about 17 miles south of Newcastle. Before agreeing to accept the position of 
Directors, Mr Lund and Mr Moon decided, in anticipation of offering the capital 
for subscription, to appoint their own expert to inspect the property, and to report 
thereon, so as to justify the issue of this prospectus. Mr Thomas Parton, the 
gentleman who was so selected, was sent out from England. Accompanying will 
be found a copy of his report. 

The property is bounded on the east by the Pacific Ocean, having a frontage 
thereto of about two miles, embracing the whole of Catherine Hill Bay, and 
extends inland to a depth of about a mile. e 

The estate comprises 1,220 acres, being blocks 16, 17, 18, 19, and portion of block 
20, Parish of Wallarah, County of Northumberland. It will be conveyed by the 
present owners, who are the Vendors, to the Company asafreehold from the Crown 
and is unencumbered by royalties or tithes of any description. : 

A portion of this 1,220 acres is reserved for Government roads, and some small 
lots of block 20 have been sold, reducing the total to about 1,200 acres. 

The lay of the ground is such as to afford considerable natural facilities for the 
working of the two upper seams by drives or adits, and for discharging the coal on 
the screens, and thence into the trucks, for conveyance along the Company’s line 
of railway to the vessels alongside the jetty at Catherine Hill Bay. 

The quality of the coal, as will be seen from the accompanying reports of Mr 
John Thomas and Mr Parton, is well adapted for steam and household purposes. 
Mr Thomas estimated the quantity of coal in the four seams brought under his 
notice at over thirty-seven millions of tons. Mr Parton states that from his 
inspection he considers this estimate to be much under-rated. 

here is an abundance of timber on this estate, of the quality and kind which 
experience in the colony has shown to be well suited for use for colliery purposes 
and for the construction of sea-water jetties. 


It is proposed at once to erect a jetty, in a sheltered position in the bay. This 
jetty will be capable of berthing large coasting colliers, as will be seen by the 
depth of water shown in the survey of Captain Sidney, R.N., undertaken at the 
request of the New South Wales Government, in March, 1874, a copy of which can 
be inspected at the offices of the Company. Jetties on the coast are recognised ag 
the most convenient and economical way of shipping coal. 

The survey of Catherine Hill Bay proves it to be well protected from most of the 
heavy gales prevalent on the Australian coast; and it is regarded as one of the 
best bays on the sea coast of New South Wales for coal-shipping purposes. 

It is difficult to conceive circumstances under which coal can be more economi- 
cally worked and shipped. 

It is estimated that an expenditure of about £45,000 will be sufficient to erect 
the jetty, to construct the necessary 24 miles of railway, with shoots, screens, and 
rolling stock, and also to open the property so as to ensure an output of 120,000 
tons of coal a year. 

The property possesses a power of output that may be said only to be limited 
by the amount of demand for coal. 

Taking the average rate of wages at Neweastle, New South Wales, and adding 
all other charges, it is estimated that the coal can be shipped on board steamers 
at the Catherine Hill Bay jetty at 6s 2d per ton, but taking into consideration that 
drives will be opened on the hill side, instead of sinking shafts, the cost of putting 
the coal on board ought to be considerably diminished. 

The present selling price of coal in Newcastle, New South Wales, is 11s per ton, 
and assuming the same rate is obtained vy the sale of the Company’s coal, the 
margin for profit would be very considerable, but even estimating a profit of 28 
per ton only, the return to the Shareholders would, taking into consideration the 
value of the small coal, be sufficient to realise a very good Dividend on their 
invested capital. 

The price fixed by the Vendors for the purchase of the property is the sum of 
£50,000, payable as follows, viz., £5,000 in cash on the due transfer of the property 
to the Company, and £12,000 in cash by two instalments of £6,000 each, payable 
three and six months after transfer and by the allotment of £33,000 in fully paid 
deferred shares. The Vendors prove their belief in the future of the undertaking 
by agreeing that these shares are not to rank for dividend until the other shares 
shall have been paid a dividend of six per cent. per annum; as and when all 
shares shall have received for three consecutive years a dividend of not less than 
six per cent. per annum, all future distinction between the shares to cease. 

The only contract entered into is one dated the 7th day of May, 1888, made 
between John de Villiers Lamb, Robert Saddington, the Honourable George 
Henry Cox, and the Honourable Samuel Aron Joseph, of the one part, and George 
Marmaduke Hewett, a trustee for this Company, of the other part. This provides 
for payment of the purchase-money of £50,000 on the above stated terms. This 
contract, and copies of the Memorandum and Articles of Association, and a plan of 
the property, may be inspected at the offices of the Company. 

Prospectuses and forms of soutien for shares may be obtained at the offices of 
the Company, and from the bankers and brokers. 

It is intended to apply for a quotation on the London Stock Exchange in due 
course. 

Applicstions for shares should be made on the enclosed form, and sent with a 
deposit of £1 per share to the Union Bank of London, Limited, or to the Secretary 
of the Company. In cases where no allotment is made, the amount of the deposit 
will be returned in full, and where the number of shares allotted is less than the 
number applied for the surplus will be credited in reduction of the amount pay- 
able on allotment. 



























































[THE 
COMPANY (Limited). 
Incorporated under the Companies’ Acts, 1862 to 1886, 
Snare Capita. 


a ania a — ae ea oo | are not liable to fluctuations of currency. 
—__._—.| The above satisfactory results have been attained 
£180,000 by the Uruguay Company, notwithstanding the low 


Direcrors. 
Arthur Holland, Esq., 2 East India avenue, E.C., 


Director North-Western of Uruguay Railway Com- | 20t proposed to change the present management in 
pany (Limited). | Monte Video, as the value of its labours and its 


Thomas D. Peters, Esq., late of Messrs Peters and Hall, 
Buenos Ayres. 
*Edwd. F. Powers, Esq., late Managing Director of 


the River Plate Telephone and Electric Light Com- | 


pany (Limited). 
* Will join the Board after Allotment. 
BANKERS. 
In London—The Consolidated Bank (Limited). 


MONTE VIDEO TELEPHONE | 


| shares. 


| gold basis, so that shareholders in this undertaking 


In Monte Video—The English Bank of the River Plate | 


(Limited). 
Agexts—In Monte Video—Messrs J. K. Theobald 
and Co. 
Soticirors—Messrs Francis and Johnson, 5 Austin 
Friars, E.C. 
Avprrors—Messrs Gérard Van de Linde and Son, 
ane Accountants, 11 Laurence Pountaey lane, 
SECRETARY—William S. Hankey, Esq. 
Orrices—2 Salters’ Hall court, Cannon street, E.C. 
The English Bank of the River Plate (Limited) 
invite subscriptions for the above shares. The pay- 
ment in respect of each class of shares will be as 
follows :— 
£1 on application. 
£2 on allotinent. 
£1 on Ist Oatober. 
£1lon 1st November. 
£5 
This Company has been formed to acquire as a 
» going concern the concession, rights, patent privileges, 
lant, exchanges, and other property belonging to the 
‘elephone Company known as “La Sociedad. Anonima 
Compaiia Telefonica La Uruguaya,” in the city of 
Monte Video, Republic of Uruguay, South America. 
The Uruguay Company was established under the 
laws of Uruguay, and incorporated there in the month 
of April, 1885. It commenced operations with about 
450 subscribers ; since whieh it has made rapid pro- 


, and by the latest information received from | 


onte Video, the total number of telephones now 
working are 1,610. 

A telegram from Monte Video, dated 24th July, 1888, 
states that the net receipts for the first fourmonths of 
the Uruguay Company’s current year ending 30th 
June last were $15,800, or at the rate of $56,400 per 
annum, equivalent to £12,000, calculating the exchangé 


at $470 per & sterling, an amount more than fully | 


covering the £7,200 which is required for dividend on 
the Preterred shares. 


| 


| 


The balance of profit, after payment of expenses, 
will be available for dividends on the Ordinary 


The currency of the Republic of Uruguay is on a 


charge of telephonic service for Exchanye lines,which 


ranges from 34 to 96 (Montevidean) per month. I¢ ie 


successful policy in conducting the affairs of the 
Uruguay Company are fully appreciated by the Board. 
The well-known firm of Messrs J. K. Theobald and Co., 
of Monte Video, have consented to act as the Company's 
Agents there, they having been identified with 
the Uruguay Company from its organisation, and ina 
great measure instrumental in bringing about its 
satisfactory position, 

The immediate Vendor to this Company, Mr 
Edward F. Powers, entered into an agreement with 
the Uruguay Company, dated the Ist — of May, 
1888, by which he contracted to purchase all the pro- 
perties and business of the Uruguay Company as at 
30th November, 1887, also all lines constructed since 
December Ist, 1887,and stores, materials, &c., on hand 
at Ist August, 1888. He has fixed the purchase- 
money to be paid by this Company at £168,000, thus 
leaving £12,000 available for working ongen out of 
which the Company has to pay $150 in Montevidean 
currency for each line constructed subsequently to 
the 30th of November, 1887,'down to 1st August, 1888, 
to cover the telephonie supports, irsulators, com- 
mutation tables, &c., and the Company is also to take 


| the stock of wire, apparatus, and materials of construc- 


tion which the Uruguay Company may have on hand 


| at the lst August, 1888, at a valuation. 


The purchase-money isto be paid as to £60,000, 
part thereof either in fully paid-up Ordinary shares 
of the Company or in cash, or partly in shares and 
partly in cash, at the option of the directors, and as 
to the balance in cash. 

The following centracts have been entered into: 
An agreement dated the 1st day of May, 1488, between 
the Uruguay Telephone Company of the one part, and 
Edward Fauvel Powers of the other part. An 
agreement dated the 1st August, 1888, between 


Edward Fauvel Powers of the first part, Sir 
W. W. Arbuthnot, Bart., of the second rt, 
H. Holme Lee, Esq., of the third part, and the 


Company of the fourth part: The Vendor will pro- 
vide all the preliminary expenses of the formation 





and bringing out of the Company and the issue of ita 
capital, and he has reserved to himself the right to 


| enter into, and has entered into, arrangements. with 


other parties for this purpose. There are also various 


| ordinary trading engagements incident to the busi- 


ness. As these arrangements may, technically, be 
contracts within the meaning of Section 38 of “The 
Companies’ Acts, 1867,” applicants for shares shall be 


| deemed to have nad notice of all such contrac.s and | Bishopsgate street, London, or at any of its 














arrangements, and to have waived any fuller compli- 
ance with such section with reference thereto. 


Copies of the Memorandum and Articles of Associa- 


tion and of the above contracts may be inspected at 
the office of Messrs Francis and Johnson, 5 Austin 
Friars, E.C. 


Applications for shares must be made on the forms 


enclosed with the prospectus, and forwarded, together 
with the deposit of £1 per share, to the English Bank 
of the River Plate (Limited), St Swithin’s lane, E.C. 


In the eventof no allotment being made, the money 


will be returned in full. 


Prospectus and forms of application may _ be 


obtained from the English Bank of the River Plate 
(Limited), or at the offices of the Company. 


2nd August, 1888. 








WEYMOUTH AND MELCOMBE 


REGIS CORPORATION REDEEMABLE 


STOCK. 
Issue of £117,000 Stock, being a portion of £162,000 


authorised by “The Weymouth and Melcombe 

Regis Act, 1887” (50 and 51 Vict., c. cliii.), bearing 

interest at £3 per cent. per annum. 

Minimu.a price of issue, £94 per cent. First half- 
yearly Dividend will be paid 1st January, 1889. 

Special attention is directed to Section 141 of the 
above Act, by which it is enacted that “Trustees or 
other persons for the time being authorised to invest 
money in the Mortgages, Debentures or Debenture 
Stock of any Railway or other Company shall, unless 
the contrary is provided by the instrument author- 
ising the investment, have the same power of invest- 
ing that money in Corporation Stock (other than 
Stock for the time being represented by a Stock 
Certificate to bearer) as they have of investing icin 
the Mortgages, Debentures, or Debenture Stock 
aforesaid.” 

The National Provincial Bank of England (Limited), 
is authorised by the Corporation of the Borough of 
Weymouth and Melcombe Regis to receive Tenders 
for the above Stock, which will be issued at a minimum 


price of £94 per cent. free from Stamp Duty or other 
charge. 


The instalments of the Loan will be payable. as 
follows :— 

On Application, 5 per cent. 

On Allotment, so much of the amount tendered for 
and accepted as, when added to the deposit, will leave 
60 per cent. unpaid. 

On Monday, the Srd day of September, 1888, 30 per 
cent. 

On Monday, the Ist day of October, 1888, the 
balance of 30 per cent. 

Payments in full under discount at the Bank rate 
for the time being may be made on either of the above 
dates. 

The Stock will bear interest at £3 per cent. per 
annum, payable on the 1st January and the Ist Jur 

at the National Provincial Bank of England en )s 
ranches, 


— 


} 
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;vidend Warrants will be transmitted by post if 
and Pie he first half-yearly dividend will be pay- 
able 1st January, 1889. 7 : 

The amount of the Stock is required to pay off 

pour, Pier, and Market Bonds, to deepen and im- 
rove the Harbour, to alter the Pier for the purpose 
of giving accommodation for an improved Channel 

Jands Steam Passenger Service, to free the Bridge 
of existing tolls, for general street improvements, and 
the repayment of existing debts. 

The Stock will be charged on the whole revenues 
of the Corporation from time to time arising from the 
Corporate property for the time being of the Corpora- 
tion, and on the Borough Fund an Borough te, 
and on the District Fund and General District Rate, 
and on all other Funds and Rates established and 
Jeviable by the Corporation as a Municipal body for 
Municipal purposes, or as a sanitary authority for 

j purposes. 

oy ae of the above-named properties, viz., the 
Harbour, Pier, ahd Markets for the past three years 
has been collectively £12,347, which gives an average 
of £4,116 per annum, but the Income ef the Harbour 
js expected to be considerably increased, as the Great 
Western Railway Company have entered into arrange- 
ments to putona greatly improved service of Steamers 
tothe Channel Islands for passengers and general 
traffic. , ‘ 5 

The Corporation possesses properties the income 
from which, independent of those in their own occu- 

tion, is annually increasing by the expiration of 

s, and will amount in 1889 to £1,170, by 1908 to 
over £2,200, and by 1938 to over £6,000 per annum. 

The rateable value of the Borough at the present 
time is £68,624, and is yearly increasing. 

The Borough and District rates are leviable by the 
Corporation over the whole rateable value of the 
Borough, and are unlimited in amount. The debt of 
the Corporation charged on the General District Rate 
and the Borough Fund and Borough Rate, on the 1st 
August, 1888, amounted to £23,000, which will be 
repaid from the present loan. 

Ender the provisions of the Act, the entire loan is 
repayable within 50 years from date of issue. 

he Stock will be redeemable at par on or after the 
2th March, 1918, at the option of the Corporation, 
upon one year’s notice having been given by public 

vertisement, should the same not have been pre 
viously cancelled by purchase in the open markets by 
the operation of the Sinking Fund. 

The sinking fund is subject to the supervision of the 
Local Government Board, and the provisions in refer- 
ence thereto are enforceable by the said Board by 
mandamus of the High Court (see Section 98 of the Act) 

The books of the Corporation Stock will be kept at 
the National Provincial Bank of England, Limited, 
Bishopsgate street, London, where Stock Certificates 
will be issued and transfers registered. 

Any Stockholder may, if desired obtain on applica- 
tion after payment in full and in exchange for the 
Scrip Certificates, Stock Certificates to bearer for sums 
of £10, £20, £50, £100, £200, £500 and £1,000, free of 
charge. 

All Transfers and Stock Certificates will be free 
from Stamp Duty. 

Sealed tenders on the form accompanying the pro- 
spectus, with the required deposit are to be delivered 
at the National Provincial Bank of England, Limited, 
Bishopsgate street, London, before Two o'clock on 
Wednesday, the 8th day of August, 18£8. 

No tenders under the minimum price of 94 per 
cent. will be received, and tenders at a price including 
fractions of a shilling other than sixpence will not be 
accepted. 

Where no allotment is made the deposit will be 
returned in full, and in case of a partial allotment the 
balance of the deposit will be applied towards the first 
instalment. If default be made in payment of any 
instalment at its proper date, the deposit and instal- 
ments previously paid will be liable to forfeiture. 

Forms of tender can be obtained at the National 
Provincial Bank of England, Limited, 112 Bishopsgate 
street, London, or any of its Branches; Messrs Eliot, 
Pearce and Co., Old Bank, Weymouth; at the Offices 
of Messrs J. and A. Scrimgeour, Stock-brokers, 18 
Old Broad street, E.C.; and at the Town Clerk’s 
Office, Weymouth. 

National Provincial Bank of England, Limited, 
London, 2nd August, 1888. 
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[ONDON & COUNTY BANKING 
COMPANY (Limited). 

Established in 1536, and registered in 1880 under 
the Companies’ Acts, 1862 to 1879. 

Capital, £8.000,000, in 100,000 Shares of £80 each. 

REPORT adopted at the Hali-Yearly General Meeting, 
the 2nd August, 1888. 

WILLIAM HENRY STONE, Esq., in the Chair. 

The Directors, in submitting to the Proprietors the 
balance-sheet for the half-year ending 380th June 
last, have to report that ater paying interest to 
customers and all charges, making provision for bad 
and doubtful dchts, and allowing £21,987 13s 0d for 
rebate on bills not due, the net profits amount to 
£215,547 135 6d. This sum added to £22,134 7s Sd, 
the balance brought forward from last account, pro- 
duces a total of £257,632 1s 2d. 

The Directors have declared an interim dividend 
for the half-year of 10 per cent., which will absorb 
£200,000, leaving the sum of £27,682 1s 2d to be carried 
forward to profit and loss new account. 

The dividend, £2 per share, free of income tax, will 
be payable at the head office or at any of the 
branches, on or after Monday, the 13th August. 
BALANCE-SHEET of the LONDON AND 

COUNTY BANKING COMPANY (Limited), 

Dr. 30th June, 1888. £ s d 

To capital subscribed, 





£8,000,000, paid 


Maite. « ciscs 0650 2,000,000 0 0 
To reserve fund...........cccceseeeeees 1,000,000 0 0 
© due by the Bank on current ac- 


counts, on deposit accounts, with 
interest accrued, circular notes, &c. 80,579,121 14 8 
To liabilities on acceptances, covered 
by cash or securities or bankers’ 
ig a a a aa 
v rebate on bills not dce carried to 
RNs ase aot essicete lane 


3,625,288 171 
\ 
91,237 13 9 


To profit and loss a 
balance, brought 
from last account £22,134 7 8 


To net profit for the 
half-year, after 
making provision 
for bad and doubt- 


fuldebts...............  215,54713 6 


———— 237,682 1 2 
Cr, 37,463,380 5 11 
By cash at the head a “9 @ 


office and branches, 
and with Bank of 
England ............ 
By loans at call and 
at notice, covered 
by securities 


£3,862,383 10 6 


2,944,124 10 8 
———————-._—«# 806,508 1 2 





Investments, viz. :— 
By Consols (23 
per Cent.) regis- 
tered and in cer- 
tificates, and New 
2} per Cents., 
£8,982,991 7s 11d. 
Canada4 per Cent. 
bonds, Egyptian 3 
per Cent. bonds, 
and Turkish 4 per 
Cent. bonds guar- 
anteed by the 
British Govern- 
IE canescens eatnvien 
India Government 
stock and deben- 
tures, and India 
Government gua- 
ranteed railway 
debentures and 
BOON, cn ce dcecccntcdses 
Metropolitan and 
other Corporation 
stocks, English 
railway debenture 
stock and Colonial 
DOO sae cc ccscononsions 
By other securities 


4,661,652 


905,109 5 9 


787,846 


22,732 


18 
ll 


om 





6,377,341 10 4 
By discounted bills 
current 
By advances to cus- 
tomers at the head 
office & branches 


12,263,087 3 3 


7,888,435 9 5 





20,151,522 12 8 
8,€25,288 17 1 


By liabilities of customers for drafts 
accepted by the Bank (as per contra) 
By freehold premises in Lombard 
street and Nicholas lane, freehold 
and leasehold property at the 
branches, with fixtures and fittings 502,719 «4 


37,463,380 5 11 








Dr. Prorit AND Loss Account. £ s d 
To interest paid to customers ......... 59,985 1 4 
To salaries and all other expenses at 

head office & branches, including 

income tax on profits and salaries 194,324 3 7 
To rebate on bills not due, carried to 

ee codduiecet ~ 21,287 138 0 


To dividend 10 per 
cent. for the half 


GORE scecuitsduickdoveen £200,000 0 0 
To balance carried 
SII eraceeccestanns 37,632 1 2 


237,682 1 2 
518,278 19 1 


Cr. 
By balance brought forward from £ sd 
I NE hate ntnsinuntadennanneations 22,1383 7 8 


By gross profit for the half-year, 
after making provision for bad 
and doubtful debts. and including 
rebate. £36,136 17s Od brought 


from 3lst December last ............ 491,144 11 5 


513,278 19 1 








Examined and audited by us, 


(Signed) 
J. J. CATER, Audit Com- 
E, F. DUNCANSON, > mittee of 
FREDK. YOULE, Directors. 


W. McKEWAN, General Manager. 
JAS. GRAY, Chief Accountant. 


London and County Banking Company (Limited), 
17th July, 1888, 


We have examined the foregoing balance-sheet, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the beoks of the 
Company. 

(Signed) HENRY GUNN, 
WILLIAM NORMAN, 
RICHARD H. SWAINE, 


London and County Banking Company (Limited), 
19th July, 1888. 


\ Auditors. 
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LONDON & COUNTY BANKING 
COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 10 per cent, 
for the half-year ending 30th June, 1888, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 18th instant.—By 
order of the Board, 

W McKEWAN, General Manager. 

21 Lombard street, 8rd August, 1888. 


. oe NDIA 


OFFICE, 


30th July, 1888. 

The Secretary of State for India in Counail hereby 
notifies that the Government of India have issued a 
notice, dated the 27th of July, 1888, of their intention 
to discharge, in India, on the 27th of October, 1888, all 
the notes and registered Stock of the Four and a-half 
per cent. Loan of 1870. 

Proprietors of the notes and registered Stock thus 
advertised for payment will be permitted to transfer 
the amount of their promissory notes and registered 
Stock into the Four per cent. Loan of 1865, the interest 
on which is payable half-yearly, on the Ist of May and 
1st of November. 

The Bank of England will receive notes enfaced for 
payment of interest in this country, with the view to 
their being transmitted to India in order to effect such 
a transfer, up to the 1st of September, 1888, and in the 
case of owners who are absent from England up to the 
27th of September, 1888. 

Proprietors of registered Stock who wish to make 
the transfer must apply to the Bank of England on a 
pee form (to be obtained from the Bank) on or 

fore the Ist of September, 1888, and in the case of 
proprietors absent from England, on or before the 
27th of September, 1888. 

Interest, in sterling, at the rate of one shilling and 
tenpence on each hundred rupees, being the equivalent 
of interest at 4} per cent., from the 16th of July tothe 
31st of October, will be paid to the owners by the Bank 
of England, on the surrender of the notes or the 
transfer of the registered Stock. 

J. A. GODLEY. 


EPUCATION.—THE REV. J. R. 


ELLIOTT, M.A., Camb., M.C.P., the Head- 
Master of Gainsborough Grammar School, North 
Lincolnshire provides a high-class commercial educa- 
tion for nis pupils. Special instruction in English 
compositi:.r ,book-keeping, modern languages, short- 
hand, t ec nanical drawing, machine construction 
(South Keigington course irty boarders are taken. 
The schooPhouse is outside the town, in an elevated 
and healthy situation. Comfortab.e home with 
personal supervision. References allowed to parents of 
former pupils. Inclusive terms 40 guineas per annum. 


[HE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 


GAFES TO BE LET 


At Rentals of from £1 1s. to £5 5s. 
in the 


SAFE DEPOSIT VAULTS 


of the 


(TRUSTEES, EXECUTORS, AND 


SECURITIES INSURANCE (}ORPORATION 
(Limited). 


WINCHESTER HOUSE, 


OLD BROAD STREET, 
LONDON, E.C. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH ROILING MILK. _ 


P AND 0O. MAIL STEAMERS 
. FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN, and + Bvery Wetk. 








SLCUTTA,. CHINA, STRAITS, and 
CAL ‘A, , an 
JAPAN, AUSTRALIA, NEW ZEA- re anaes 
LAND and TASMANIA, 7 7 

Direct Services from Marseilles and Baln‘isi to the 

East. 
CueaP Return Ticks. 

For particulars apply at the Company’s Offices, 

122 Leadenhall street, E.C., and 25 Cockspur street, 


London 8.W. { 
> 

PUNVILLE S OLD IRISH 

WHISKY is recommended by he Medical 
Profession in preference to French Brandy. Th 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. otations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs,and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY _ (Limited). 
(jILT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs. Moderate prices. Best quality. 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 
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Banks, Xr. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authonsed, £1,200,000. Subscribed, £600,200 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at Sar Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 








[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. 
Reserve Fund, £625 000. 
Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 

Paid-up Capital, $7,500,000. 

Reserve Fund, $8,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS = HEAD OFFICE IN Hone 
ONG. 
CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGER—David McLean. 
Bankers—London and County Banking Company, 





Limited. 

BRAXCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or eollect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meeting 
in Hong Kong. 

The Corporation receives Deposits in London for’ 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, London. 





HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up capital ... ........ £1,600,000 
NT INE ssiicnsccasuiseverensennenes 800,000 
Reserve Liability of Proprietors 

under the Charter.................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectivu. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 

ation. PRIDEAUX SELBY, Secretary. 


a y 
EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 

Paid-up Capital ...............s.s0000886 « £720,000 
RO URI os iiScnibieiss coves ecsiens ‘95 £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Rank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

78 Cornhill, E.C. 


ce 








GTAVAN GER PRIVATE BANK, 
NORWAY, 
Collects drafts, and undertakes every other kind of 


Banking business. Reference: The Union Bank of 
London (Limited). 











THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevreu. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 

DEPOSITS at Interest are received. ‘ ; 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., received for customers. , 

At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. JAMES ROBERTSON, Manager in Londén, 














BANE OF NEW SOUTH WALES. LONDON CHARTERED BANK 


Established in 1817. OF AUSTRALIA. 
Loxwpox Orrice—64 Old Broad street. __ (Incorporated by Royal Charter.) 
Capital Paid-up ............... £1,250,000 Paid-up capital and reserves.......... £1,189,000 
Reserve Fund .................. £910,000 Reserve liability of Proprietors...... £1,000,000 
Letters of Credit and Bills on demand, or at thirty Banking and Exchange business of every description 
days’ sight, are granted upon the Head Office and | conducted with the Australian Colonies. 
Branches throughout the Australian and New Zealand DEPOSITS RECEIVED FOR FIXED PERIODS On terms 
Colonies. Bills purchased or forwarded for collection. | which may be ascertained on application. 
Telegraphic remittances made. M. C. MACHARDY, Secretary, 
DEPOSITS received for fixed periods, on terms Old Broad street, E.C. 
which may be known on application. me 3 


, DAVID GEORGE, Manager. |THE BANK OF SOUTH 
THE MERCANTILE BANK OF AUSTRALIA, Limited.—Estab. 184], 


. nm PRINCIPAL BRANCHES—Adelaide and Melbourne, 
AUSTRALIA (Limited). Capital, £300,000 ; Reserve Fund, £100,000; 
Head Office, Melbourne. Reserve Liability, £860,000. 
CAPITAL, £1,000,000. Subscribed, £875,000. LETTERS OF CREDIT and Bills on demand are 
Called-up, £350,000. issued on the Bank’s Branches and Agents throughout 
ag Fe eaf on aaa og = Australian Colonies. Telegraphic transfers made, 
. 2s * sills negotiated and sent for collection. DEPOSITS 
Sir Graham Berry, K.C.M.G. | — Harwood, Esq. | recsived for fixed periods. Rates can be ascertained 
George William Booker (Manager). on application. 
FIXED DEPOSITS received at liberal rates of JAMES ANDERSON, General Manager 
interest. Drafts drawn, Telegraphic Transfers made, $1 Lombard street, E.C oo 
and all Australian banking business transacted. Psst lsat 


ene ES sine [MPERIAL BANK OF CANADA, 
STANDARD BANK OF SOUTH HEAD OFr¥FicE—Toronto, 


+s Branches in Ontario and Manitoba. 
AFRICA (Limited). : ; eal , a 
s Capital Paid-up—$1,500,000. Reserve Fund, $600,000 
ee Cape of Good | “MONEYS RECEIVED for Credit of the Head 
Heap OFFICE Office and Branches in Ontario and Manitoba, and 


‘ Letters of Advice thereof issued by the Agents of the 
10 Clement's lane, Lombard street, aaa. Bank in London, England—Lloyd’s Barnetts and 











® Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 
ae cseeeneneeseneccnsens “ teecaee SPECIAL ATTENTION given to Canadian collec- 
ray rend ms "425,000 tions, forwarded either direct to the Head Office of the 

RE Ay er ern nssionsooreasinenekosaeeesonnas 7 Bank in Toronto, or through its London Agents 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 


Wellington street, and Leader lane, Toronto, 
__D. R,. WILKIE, General Manager, 








of Banking Business connected with the South nn rr a a ae A * 
African Colonies and States. Telegraphic remittances HE NATAL BAN K 
made. (Established 1854. Incorporated by Charter, 1859, 
Deposits received for fixed periods on terms which Bankers to the Government of Natal. 

may be known on application. Subecribed Capital..............ccccceeees £300,000 

J. CHUMLEY, London Manager. —_-— 

2 ainda Bae Paid-up Capital .........cccceseeeeeeees 163,536 

THE QUEENSLAND NATIONAL | Ginny Gaptai including eserves 

BANK, LIMITED. Liability of Proprietors ............ 436,464 





BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300 ; Reserve Fund, £336,000. 


Total Capital and Reserve ... £664,225 
HEAD OrFicE: PIETERMARITZBURG, NATAL, 
The London and Westminster Bank (Limited), 
FEBAD QO i cscccssseccssscceiss BRISBANE. Lothbury, London, as Agents for the Natal Bank, are 
Lompow Dieecrons a to a eae pe eens on any ¢ 
ae ? e following places in Sout frica, an transmi 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and - collection Bills payable thereat— ee 
Bosanquets Bank Limited. : In Natat—Pietermaritzburg, Durban, Ladysmith, 
E. S. Dawes, Esq. (Gray, Dawes, and Co.). Newcastle. IN SoutH AFRICAN RepusBLic(Transvaal)— 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). Pretoria, Barberton, Johannesburg. In Capg CoLoxy 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). —Kimberley 
BANKING and ExcHaNGE business conducted with Tele sraphic Transfers also made. 
Queensland and all the Australian Colonies. 6 JAMES MACKELLAR. General Manager 
Deposits received for fixed periods, on terms which Pietermaritzburg, Natal. 3ist March, 1888, 
may be ascertained on application. eee ore ee : : 
T. L. MULLINS, Manager. 
No. 20 Lombard street, E.C. 


+1 A\ XT 7 x 
LONDON, PARIS, & AMERICAN 
BANK (Limited). 

CaprraL, £1,000,000. SuBscripep, £500,000. THE 
Parp-uP, £400,000. RESERVE FuND, £50,000. 
Heap Orvics—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO. 
AGenxts AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the ConxTINENT of Europe transacted on favourable 
terms, and Crepits issued available in the United This Bank respectfully solicits business. The usual 
States, Europe, India, China, Australia, and elsewhere. | banking facilities extended to customers. 
P. W. ROBERTSON, Secretary. Orders for purchase or sale of securities will receive 
TTF vq | careful attention. 
THE FEDERAL BANK OF AUS- | Sterling Exchange bought and sold. Facilities or 
TRALIA (Limited). keeping accounts in Sterling Exchange, subject to 
Joint Bankers to the Government of Victoria. | draft in kind will be afforded. The methods of 
Head Office—Melbourne, Victoria. | receiving such deposits and making payment against 
Branches in Victoria, New South Wales, and South | them will be subject to arrangement. 
Australia. 
Authorised Capital, £2,000,000. Subscribed, £800,000. | : oe a 
Paid-up Capital, £400,000. Reserve Fund, £90,000, | THE NATIONAL PROVINCIAL BANK) 
London Branch, 18 King William street, E.C. | OF ENGLAND (Limited. - London 
Loxpon Boarp oF DIRECTORS. | THE UNION BANK OF LONDON (La) J 
Sir Henry Barkly, G.C.M.G., K.C.B. ss ID CO.. Paris 
Lieus.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. paeenyhed ep a . See eee ae i 
Hon. Howard Spensley. JOHANN GOLL AND SOLMHNE, Frankfort-on-Main 
Banking business of every description connected |g BLEICHROEDER, Berlin. 


with the Australian Colonies transacted. | : ae Te ae 
FIXED DEPOSITS from 6 months to 5 years received | DEUTSCH SCHWEIZERISCHE CREDIT BANE, 
| 


upon terms to be ascertained on application. St Gall. 
JOHN H. BUTT, Manager. 











C. N. JORDAN F. BLANKENHORN, 
President. Cashier 

CuARLEs J. CANDA, H. A. SMITH, 
Vice-President. Assistant Cashier 


WESTERN NATIONAL 
BANK OF THE CITY OF NEW YORK. 
SIE CES. snaaincenis svnoseeies $3,500,000, 

Naw York, Jan. 20, 1888. 





DRAW ON 


F, BLANKENHORN, Cashier. 
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